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NOTICE 


PERSONNEL CHANGES 


The Commission is pleased to announce that Mrs. Therese 
Devine became a member of 0.S.C. Enforcement staff as 
Investigation Assistant on December 16th. 


Mrs. Devine is an honour graduate of the Humber College Law 


Enforcement Programme and has, in recent years, been engaged 
in the private investigation field. 
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NOTICE 


CHARLES THOMAS BARKER - 
THE NELSON CLUB 


On Monday, December 14, 1981, Charles Thomas Barker pleaded 
guilty to ten counts of fraud before Judge W.F.H. Rogers. 
Judge Rogers imposed a suspended sentence, with probation 
for three years, and ordered Barker to pay restitution in 
the amount of $13,338.69 within two years of date of trial. 


In the fall of 1979, Charles Thomas Barker devised a scheme 
to create a fraudulent investment vehicle entitled "The 
Nelson Club”. He authored a fictitious brochure containing 
a balance sheet naming club governors such as Earl 
Mountbatten, Edward Heath and Henry Kissinger, amongst 
others. A mailing list was devised from professional 
directories. Applications resulting from mail solicitations 
were received at a postal box in Ajax, Ontario. Barker 
received membership fees totalling $26,600 from various 
individuals. His stated purpose was to supply to members a 
monthly investment letter supposedly prepared by investment 
analysts. In fact the letter was written by himself. One 
such letter was distribited before his arrest. 
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NOTICE 


IN THE MATTER OF UNIVERSAL EXPLORATIONS LTD; 
THE PETROL OIL & GAS COMPANY, LIMITED; 
UNIVERSAL EXPLORATIONS (81) LTD.; 
JOSEPH A. MERCIER, DONALD J. BUCHANAN, GERALD McKEOUGH 
AND RUSSELL A. L. NUNN 


TAKE NOTICE that the hearing to be held by the 
Ontario Securities Commission, pursuant to sections 123 
and 124 of the Securities Act, with respect to the 
above named companies and persons, which was initially 
scheduled for Thursday January 14, 1982 at 1:00 o'clock 
in the afternoon is now rescheduled t 2:30 o'clock in 
the afternoon, same date. 
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NOTICE 


IN THE MATTER OF THE SECURITIES ACT 
AND 


IN THE MATTER OF SIGNUM COMMUNICATIONS INC., 
243978 ALBERTA LTD., JOHN DRUMMOND FRANCIS, 
PETER WILLIAM HUNTER AND N. DOUGLAS MACDONALD 


PARTIES TO THIS HEARING and other interested 
persons, please take note that this matter, previously 
adjourned to 10:00 o'clock A.M. on Wednesday, January 
27%, V982,>° will now be continued at 10:00 o'clock, A.M. 
on Tuesday, January 26, 1982 at the offices of the 
Commission, 10 Wellesley Street East, 7th Floor, 
Toronto. 


Further information may be obtained from Commission 
Secretary's office. 
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GAZ METROPOLITAIN, INC. 
AND 


CAISSE DE DEPOT 
ET PLACEMENT DU QUEBEC 


NOTICE OF HEARING 
(Section 60(7)) 


TAKE NOTICE that the Ontario Securities Commission 
(the “Commission"™) will hold a hearing pursuant to 
section 60(7) of the Securities Act, R.S.0. 1980, c. 466 
(the “Act") at its offices on the 6th Floor, 10 
Wellesley Street East, Toronto, on Thursday, the 18th 
day of February, 1982 at 10:00 o'clock in the forenoon, 
local time, or so soon thereafter as the hearing can be 
held, to consider and determine the question annexed to 
this notice of hearing as Exhibit A which has been 
referred to the Commission by the Director pursuant to 
section 60(4) of the Act. 


AND TAKE NOTICE that any party to the proceedings 
may be represented by counsel of his choice at the 
hearing if he attends or submits evidence thereat. 


AND TAKE NOTICE that upon failure of any party to 
attend at the time and place aforesaid, the hearing may 
proceed in his absence and he is not entitled to any 
further notice in the proceedings. 


itm January, 1962 
“dat Fise: oF ar re Dt 


TO: Osler, Hoskin & Harcourt 
B2h0rey Box 50 
First Canadian Place 
Toronto, Ontario 
M5X 1B8 


ATTENTION: D.W. Drinkwater, Esq. 
Blake, Cassels & Graydon 

PPOs) DOS. 2D 

Commerce Court West 

Toronto, Ontario 


M5L 1A9 


ATTENTION: J.D.A. Jackson, Esq. 
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EXHIBIT A 


TO THE NOTICE OF HEARING 
IN THE MATTER OF GAZ METROPOLITAIN, INC. 
AND CAISSE DE DEPOT ET PLACEMENT 
DU QUEBEC 


FACTS: 


The issue involves two parties, Gaz Metropolitain, inc. 
("Gaz Metropolitain”™) and the Caisse de depot et 
placement du Quebec ("Caisse de depot”). 


Gaz Metropolitain, a Quebec company with its head office 
in Montreal, distributes natural gas to customers in the 
Montreal metropolitan area. As a distributor of natural 
gas in Quebec, the business of Gaz Metropolitain is 
conducted under the supervision of the Regie de 
l'Electricite et du Gaz (Electricity and Gas Board) 
pursuant to An Act respecting the Regie de l'Electricite 
et du Gaz (Revised Statutes of Quebec, 1977, ch. R-6) 
and to the Gaz Distribution Act (Revised Statutes of 
Quebec, 1977, ch. D-10). Shares of Gaz Metropolitain 
are listed on the Montreal and Toronto stock exchanges. 


The Caisse de depot is a corporation created by an act 
of the National Assembly of Quebec and is an agent of 
Her Majesty the Queen in Right of the Province of 
Quebec. The administration of the Caisse is conducted 
under the direction of a board of directors, all of whom 
are appointed by the Government of the Province of 
Quebec. 


On October 27th, 1981 Gaz Metropolitain filed with the 
Ontario Securities Commission ("OSC") a preliminary 
prospectus (the "“Prospectus") relating to a new issue of 
preferred shares. The prospectus was also filed in each 
of the other provinces of Canada and under National 
Policy 1 the Province of Quebec was selected as the 
Principal juriadiction. 


After reviewing the preliminary prospectus the staff of 
the OSC issued a deficiency letter to the Quebec 
Securities Commission dated November 23rd, 1981 which 
included the following deficiency: 


8/January/82 6A 


"A) 


QUESTION: 


-2?- 


We note that the Caisse de depot owns 12.9% 
of the Company's (Gaz Metropolitain's) common 
shares and exercises voting rights over 51.24 
of the voting rights attached to the 
outstanding common shares. To date this 
shareholder has not complied with the insider 
reporting requirements of the Securities Act 
(Ontario). Under Section 60(2)(e) we take 
the position that a receipt shall not issue 
where the past conduct of the holder of 
sufficient of the securities of an issuer to 
affect materially the control of the issuer 
affords reasonable grounds for the belief 
that the business of the issuer will not be 
conducted with integrity and in the best 
interests of its security holders. It is 
therefore our position that it is not in the 
public interest (see Section 60(1)) to issue 
a receipt to an issuer where an insider has 
failed to comply with the Act.” 


Based on the foregoing facts should the Director refuse 
to issue to Gaz Metropolitain a receipt for the 
Prospectus pursuant to Section 60(1) or Section 60(2)(e) 
of the Securities Act? 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466 


AND 


IN THE MATTER OF GOGAMA EXPLORERS LIMITED 


NOTICE OF HEARING AND REVIEW 


(Section 8(2)) 





TAKE NOTICE that the Ontario Securities 
Commission (the "Commission"”) will hold a hearing 
and review pursuant to Section 8(2) of the 
Securities) Act, FR. S$.40.<77b9.80 2 c= 1466 (the “Act™), “at 
its offices on the 6th Floor, 10 Wellesley Street 
East, Toronto, Ontario, on Thursday, the 28th day 
of January 19829 at 2230, ofeHocktin the afternoon, 
or so soon thereafter as the hearing can be held, 
to determine whether it should confirm the decision 
of the Director dated as of December 17, 1981 
pursuant to Section 60(3) of the Act to refuse to 
issue a receipt for the prospectus dated December 
7, 1981, filed by GOGAMA EXPLORERS LIMITED 
("Gogama") on December 8, 1981 (Gogama having 
waived its right to a hearing before the Director 
in respect of such refusal), by reason of the 
following allegations: 


l. Gogama is a corporation incorporated under 
the laws of Canada by articles of 
incorporation dated August 25, 1981, and 
having its head office in Toronto, 
Ontario. Jc Patrick “Sheridan (“Sheridan”) 
of ‘Toronto, Ontario, ‘isc. the President’ 
Chief Executive Officer, a director, the 
promoter and the sole shareholder of 
Gogama. 


2. The Shield Development Company Limited 
("Shield") is a corporation incorporated 
under the laws of Canada and having its 
head. cof £4 ce: “ine Toronto, tOntdric. Sheridan 
is the President, Chief Executive Officer 
and, a director of Shield. The principal 
shateholders (directly or indirectly) of 
Shield are Sheridan and his wife, Marjorie 
Ann Sheridan. 
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Lyndex Explorations Limited ("“Lyndex”) is a 
corporation incorporated under the laws of 
Canada and having its head office in 


Toronto, Ontario. Sheridan is the 
President, Chief Executive Officer, a 
director and the promoter of Lyndex. The 


principal shareholders of Lyndex are 
Sheridan and Shield. 


On or about September 9, 1981, the Director 
issued a receipt for a preliminary 
prospectus dated August 25, 1981, filed by 
Gogama, the proposed offering being for 
1,000,000 common shares of Gogama at the 
price of $1.05 per share, to net Gogama 
$1,000,000. On or about December 8, 1981, 
Gogama filed a final prospectus (the 
“"Gogama prospectus”) dated December 7, 
1981, in respect of the said offering. The 
Gogama prospectus represented that Gogama 
had no property, and that the proceeds of 
the proposed offering (a so-called "blind 
pool” offering) would be used in 
prospecting and exploring for minerals and 
petroleum substances and to develop any 
properties acquired either alone or in 
concert with others as opportunities and 
finances permit. 


By letter dated December 16, 1981, to the 
solicitor for Gogama, the Deputy Director, 
Corporate Finance, specified certain 
matters which remained to be resolved prior 
to issue of a receipt for the Gogama 
prospectus. By letter dated December 16, 
1981, from Gogama's solicitor to the 
Commission, Gogama waived its right to a 
hearing before the Director with respect to 
the Gogama prospectus and requested a 
hearing before the Commission. 
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On the basis of the allegations set out in 
paragraphs 7 to 13 hereof and for the 
reasons more particularly set out in 
paragraphs 14 and 15 hereof, it was not in 
the public intéxzest for the; Director to 
issue a receipt for the Gogama prospectus. 


On or about. November,24,,. 1980,,.the Director 
issued a receipt for a prospectus dated 
November 14, 1980 (the “Lyndex prospectus”) 
offering 1,000,000 common shares of Lyndex 
atl’ the aprices ofe$1.05) pers share, to net 
Lyndex $1,000,000. The said offering (the 
"Lyndex offering”) was a so-called "blind 
pool” offering, the Lyndex prospectus 
making representations with respect to the 
proposed use of proceeds similar to those 
contained in the Gogama prospectus. 


Commencing in or about the month of 
December, 1980, and continuing to the 
present time, the proceeds of the Lyndex 
offering (except to the extent set out in 
paragraph 13 hereof) have not been used by 
Lyndex in the manner represented in the 
Lyndex prospectus, but rather, have been 
invested, along with further funds borrowed 


by Lyndex, in a levered general investment 
portfolio. 


By agreement dated July 21, 1981 (the 
"Chester Agreement”), Lyndex agreed to pay 
$300,000 to Chester Resources Inc. 
("Chester"), a mining exploration company, 
for the issue of 600,000 common shares of 
Chester (constituting approximately 27% of 
the outstanding common shares), plus an 
option to participate to the extent of 502% 
in any subsequent issue of securities by 
Chester. 
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On or about July 29, 1981, the board of 
directors of Lyndex approved the allotment 
of 200,000 common shares of Lyndex to 
employees of Lyndex at the price of $1.00 
per share. Sheridan purchased 100,000 of 
the said 200,000 shares. 


Ont‘or about* duly: 3425 1981, the board of 
directors of Lyndex approved the allotment 
of 400,000 common shares of Lyndex at $1.00 
per share to Shield by way of private 
placement. Of the $400,000 proceeds of 
this transaction, $300,000 was used to fund 
the purchase of common shares of Chester 
made pursuant to the Chester agreement. 


The proceeds of the Lyndex offering were 
not available to fund the said purchase of 
common shares of Chester because such 
proceeds were being employed in the manner 
described in paragraph 8 hereof. 


Other than the investment in Chester common 
shares pursuant to the Chester agreement, 
Lyndex expended a further amount of 
approximately $85,000 for mineral and 
petroleum related investments, with the 
balance of the proceeds of the Lyndex 
offering being invested as described in 
paragraph 8 hereof. 


It was not in the public interest for the 
Director to issue a receipt for the Gogama 
prospectus, by reason of the performance 
of Lyndex and its directors and senior 
Management in conducting the affairs of 
Lyndex, and in particular by reason of: 


(a) the failure of Lyndex and its 
directors and senior management to 
use or cause to be used the proceeds 
of the Lyndex offering in the manner 
represented in the Lyndex 
prospectus, as described in 
paragraph 8 and 12 hereof; and 
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(9) the granting, by the directors of 
Lyndex to themselves or their 
associates of the opportunity to 
increase their common share holdings 
in Lyndex, as described in 
paragraphs 10 and 11 hereof, when 
such opportunity was not available 
to the other shareholders of Lyndex, 
and thereby diluting the holdings of 
such shareholders. 


LDes It. was further: not,-in the public interest 
for the Director to” issue a receipt “for the 
Gogama prospectus, since: 


(a) the Gogama prospectus does not 
disclose all material facts relevant 
to the Gogama offering in relation 
to the previous performance of its 
directors and senior management in 
conducting, the affairs of Lyndex, 
including appropriate disclosure 
with respect to the use of the 
proceeds of the Lyndex offering, the 
investment under the Chester 
agreement, the Lyndex private 
placement to Shield, the allotment 
of Lyndex common shares to employees 
of Lyndex and the performance of the 
Lyndex investment portfolio; 


(b) Gogama has failed to provide the 
Commission staff with up-to-date 
trading information with respect to 
the Lyndex investment portfolio; and 


Ce) Gogama has granted to certain of its 
directors options to purchase common 
shares of Gogama without compliance 
with the registration and prospectus 
requirements of the Act. 
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AND TAKE NOTICE that upon failure of any 
party to attend at the time and place 
aforesaid, the hearing may proceed in the 
absence of such party and such party is not 
entitled to any further notice in the 
proceedings. 


January 8, 1982. 


Julie-Luce B. Farrell, 
Secretary to the Commission. 


TO% Timothy J. Kreutzer 
Barrister & Solicitor 
Suite 2902 


390 Bay Street 
Toronto, Ontario 
MSH... 2Y2 


Solicitor for Gogama 
Explorers Limited. 
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IN THE MATTER OF THE COMMODITY FUTURES ACT, 
R.S.O. 1980, c. 78 


AND 


IN THE MATTER OF THE SECURITIES ACT, R.S.O. 
1980, c. 466 


AND 
IN THE MATTER OF THE TORONTO STOCK EXCHANGE 
AND 


IN THE MATTER OF THE TORONTO EQUITY FUTURES CONTRACT 


TAKE NOTICE that the Ontario Securities Commission 
(the "Commission") will hold a public hearing at its 
offices on the 6th Floor, 10 Wellesley Street East, 
Toronto, on Monday 19 "April T9682, at FO: 00° ‘o'clock in 
the forenoon, or so soon thereafter as the hearing can 
be held, to consider the following applications made 
to the Commission by The Toronto Stock Exchange (the 
"Exchange") : 


el) pursuant to section 66 of the Commodity Futures 
Act for an order varying the order of the 
Commission dated 16 June 1980, as amended by a 
further order of the Commission dated 29 May 
1981, to extend the registration of the Exchange 
as a commodity futures exchange to permit 
trading through its facilities in a commodity 
futures contract for equity securities (the 
"Toronto Equity Futures Contract") in such form 
as may be approved by the Director; and 
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(2) pursuant to subsection 73(1) of the 

Securities Act, for an order exempting 
from the provisions of section 24 of the 
Securities Act trades in equity securities 
deliverable under its Toronto Equity 
Futures Contract insofar as such trades are 
constituted by trading in or making delivery 
pursuant to its Toronto Equity Futures 
Contract. 


AND FURTHER TAKE NOTICE that interested parties 
are invited to make written submissions to the 
Secretary to the Commission, Ontario Securities 
Commission, 10 Wellesley Street East, 6th Floor, 
Toronto, Ontario, M7A 2H7 by no later than 9 April 1982; 


AND FURTHER TAKE NOTICE that those making such 
written submissions are requested to provide such 
submissions in 16 copies to the Secretary to the 
Commission and to provide one copy to the Secretary, 
The Toronto Stock Exchange, 234 Bay Street, Toronto, 
OntarvoFeMsI71R1; 


AND TAKE FURTHER NOTICE that copies of the 
applications are available for inspection at the Public 
Search Office of the Companies Division, Ministry of 
Consumer and Commercial Relations, 2nd Floor, 

555 Yonge Street, Toronto, and at the Commission's 
Filing Office, 7th Floor, 10 Wellesley Street East, 
Toronto; 


AND FURTHER TAKE NOTICE that parties who wish to 
appear in person or through counsel at the hearing are 
requested to advise the Secretary to the Commission 
of such intention by no later than Wednesday 7 April 
1982, so that a schedule of appearances may be prepared. 


DATED at Toronto this 8th day of January 1982. 


te: daae 5 farrell 


Julie-Luce B. Farrell, 
Secretary to the Commission. 
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; IN THE MATTER OF THE SECURITIES ACT, R.S.O. 
1980, c. 466 


AND 
IN THE MATTER OF CONDITIONS OF REGISTRATION 
AND 


IN THE MATTER OF DIVERSIFICATION AND 
INSTITUTIONAL OWNERSHIP IN THE SECURITIES 
INDUSTRY 


TAKE NOTICE that the Ontario Securities Commission 
(the "Commission") will hold a hearing at a locale to 
be announced on Thursday 6 May 1982, at 10:00 o'clock 
in the forenoon, or so soon thereafter as the hearing 
can be held, to consider the subjects of institutional 
ownership and diversification in the securities industry; 


AND TAKE FURTHER NOTICE that interested parties 
are invited to make written submissions to the 
Secretary to the Commission, Ontario Securities 
Commission, 10 Wellesley Street East, 6th Floor, 
Toronto, Ontario, M7A 2H7, by no later than Thursday 
29° Aprilsi9s2. 


AND TAKE FURTHER NOTICE that those making such 
written submissions are requested to provide such 
submissions in 16 copies to the Secretary to the 
Commission and to provide one copy to the Secretary, 
The Toronto Stock Exchange, 234 Bay Street, Toronto, 
M5J 1R1 and to the Secretary, Investment Dealers 
Association, P.O. Box 217, Commerce Court South, 
Toronto, Ontario, M5L 1E8; 
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AND TAKE FURTHER NOTICE that parties who wish 
to appear in person or through counsel at the hearing 
are requested to advise the Secretary to the Commission 
of such intention by no later than Thursday 29 April 
1982, so that a schedule of appearances may be 
prepared. 


DATED at Toronto this 8th day of January 1982. 


ae poe i Locredf 


Julie-Luce B. Farrell, 
Secretary to the Commission. 
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SIGNUM COMMUNICATIONS INC., 
243978 ALBERTA LTD., JOHN DRUMMOND FRANCIS, 
PETER WILLIAM HUNTER AND N. DOUGLAS MACDONALD 


EXTENDING ORDER 
(Section 124(2)) 


UPON the Ontario Securities Commission (the 
"Commission”) having made a Temporary Order (the 
"Temporary Order”) on the 4th day of December, 1981 
pursuant to section 124(2) of the Securities Act, 
R.S.O0. 1980, c. 466 (the “Act") that the exemptions 
contained in sections 34, 71, 72 and 88 of the Act did 
not apply to: 


SIGNUM COMMUNICATIONS INC. 
243978 ALBERTA LTD. 

JOHN DRUMMOND FRANCIS 
PETER WILLIAM HUNTER and 
Ne. DOUGLAS MACDONALD 


AND UPON the Temporary Order having been amended 
and extended by an Order made December 16, 1981; 


AND UPON the Commission having commenced a 
hearing (the “Hearing”) on December 15, 1981 which is 
to be continued on January 5, 1982; 


AND UPON the Commission being of the opinion that 
it is in the public interest to do so; 


IT IS ORDERED that the Temporary Order be and it 
hereby is extended until the conclusion of the 
Hearing, unless it shall earlier be varied or 
rescinded. 


2lst December, 1981 


“Henry J. Knowles’ “Harry S. Bray” 
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EXTENDICARE LTD. AND 
489060 ONTARIO LTD. 


RESCINDING ORDER 
(Sections 124(2) & 140) 


IT IS ORDERED that the Order made by the Ontario 
Securities Commission on December 21, 1981, pursuant 
to section 1242) tef sthe ‘Securities “Act, R.~S.0. 1980, 
ce. 466 (the “Act") that the exemptions contained in 
subsection 2 of section 88 of the Act do not apply to 
EXTENDICARE LTD. and 489060 ONTARIO LTD., be and it 
hereby is rescinded. 


4th January, 1982 


e 


"Henry J. Knowles' “Harry <S. Bray” 


EXTENDICARE LTD. AND 
489060 ONTARIO LTD. 


CO REDE. 
(Section 124(2)) 


UPON the Ontario Securities Commission (the 
“Commission”) being of the opinion that such action is 
in the public interest; 


AND UPON the Commission also being of the opinion 
that the time required for a hearing could be 
prejudicial to the public interest; 


IT IS ORDERED, pursuant to section 124(2) of the 
Securities Act, R.S.0. 19807 tc. 1466%Gtiie ISAct™), that 
the exemptions contained in subsection 2 of' section 88 
of the Act do not apply to EXTENDICARE LTD. and 489060 
ONTARIO LTD; 


AND IT IS ORDERED that this Order shall expire on 
January 6, 1982, unless it shall earlier be varied or 
rescinded, or a hearing shall have been commenced and 
this Order extended. 
2lst December, 1981 


“Henry J. Knowles” Hiery Si" Bevage 
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ASSOCIATES CAPITAL CORPORATION 


ORE: SDaEeeR: 
(Section 61) 


UPON the application, received in completed form 
on December 11, 1981, of Associates Capital 
Corporeation ("Associates") to the Ontario Securities 
Commission (the “Commission") for an order pursuant to 
section 61(5) of the Securities Act, R.S.O. 1980, 
C.466 (the “Act”") extending the times provided by 
sections 61(2)(b) and 61(2)(c) of the Act; 


AND UPON it appearing to the Commission that: 


in Associates is a company incorporated and 
continued under the laws of Canada; 


2. the lapse date of the prospectus (the "1980 
Prospectus”) last filed by Associates in 
respect of its short term notes and medium 
term notes (collectively, the “Notes") 
pursuant to the Act is December 1/7, 1981; 


oe a pro forma prospectus (the “Pro Forma 
Prospectus”) in respect of the Notes, 
prepared in accordance with the Regulations 
under the Act, was filed on October 30, 
1981 in compliance with section 61(2)(a) of 
the Act; 


4. the review and processing of the Pro Forma 
Prospectus has been delayed due to factors 
beyond the control of Associates; and 


=e the staff of the Commission issued its 
first comment letter in respect of the Pro 
Forma Prospectus on December 16, 1981, 


AND UPON the Commission having formed the opinion 
that to do so would not be prejudicial to the public 
interest; 


IT IS ORDERED pursuant to section 61(5) of the 
Act that the times provided by sections 61(2)(b) and 
61(2)(c) of the Act be and hereby are extended so that 
the distribution of the Notes under the 1980 
Prospectus may be continued until a receipt is issued 
pursuant to sectin 60 of the Act for the prospectus in 
respect of which the Pro Forma Prospectus was filed, 
provided that: 
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ee such prospectus is filed on or before the 
date which is 21 days after the date of 
receipt by Associates of the second comment 
letter in respect of the Pro Forma 
Prospectus; and 


(ii) a receipt is issued pursuant to section 60 
of the Act for such prospectus on or before 
the date which is 10 days after the date on 
which such prospectus is filed pursuant to 
(i) above. 


22nd December, 1981 


“Henry J. Knowles’ ‘Harry S. Bray 


NORTHERN TELECOM LIMITED 


ORDER 
(Sectionid7 (2): GapiCii)) 


UPON the application, received November 23, 
1981 and perpefcet December 14, 1981 of Northern 
Telecom Limited (the Issuer), a Company 
incorporated under the laws of Canada to the 
Ontario Securities Commission (the “Commission” ) 
pursuant tos sectaon. la/ 2) (a) (ii) sof the 
Seeur i bi ear Acts. ReS Onn WOBOyn ce .h66, Cthe- "“Act”) 


AND UPON the Commission, pursuant to 
Section 6 of the Act, having assigned to me the 
power to make such an Order; 


AND UPON being satisfied in the 
circumstances of this particular case that there 
is adequate justification for so doing; 


IT IS ORDERED pursuant to Section 
LIT C2) Ga ts tds Oe theo Ach that, theninsider of the 
Issuer be and hereby are exempted from the 
reporting requirements of Section 102 of the Act 
with respect to the acquisition of securities of 
the Issuer through the Employee Thrift/Saving Plan 
(the’ Pian) provided ‘that: 
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Each insider shall file by February 28, of each 
year a report in the form prescribed by Section 
102 of the Act disclosing therein any increase 
not previously reported in the holdings of such 
insider of securities through the Plan during 
the twelve month period ending December 3lst 2C 


If any insider should dispose of securities 
acquired through the Plan prior to reporting 
the acquisition thereof, such insider shall 
file a report in accordance with Section 102 
acquisition and disclosing therein both the 
acquisition and disposition of such securities. 


18th December, 1981 


"John F. Leybourne”™ 
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IN THE MATTER OF PRIMARK CORPORATION AND 
AMERICAN NATURAL RESOURCES COMPANY 


UPON the application of American Natural 
Resources Company ("American Natural”) to the 
Ontario Securities Commission (the “Commission” ) 
pursuant to section 73(1) of the Securities Act, 
RiSt0: 1980. cusbon the "Net j), tiled Wud perfected 
on December 8, 1981, in respect of the proposed 
distribution in specie (the “Proposed 
Distribution”) by American Natural of common stock 
of Primark. Corporation (°Primare, ); 


AND UPON it being represented that: 


1. American Natural and Primark are both 
incorporated under the laws of the State of 
Michigan, one of the United States of America 
(tive “Uh kate 


2s American Natural owns 5,900,000 shares of 
common stock of Primark constituting all of 
the issued and outstanding shares of Primark, 
and Primark owns all the outstanding shares of 
Michigan Consolidated common stock; 


Dis The common stock of American Natural is listed 
upon the New York Stock Exchange ("NYSE") and 
application has been made to list the common 
stock of Primark on the NYSE; 


4. On December 31, 1981, American Natural 
proposes to distribute all of the outstanding 
common stock of Primark to shareholders of 
common stock of American Natural on the basis 
of one share of Primark's common stock for 
each four shares of American Natural ‘common 
stock held of record at the close of business 
on December 18, 1981; 


as As of December 1, 1981, about 23,600,000 
shares of American Natural common stock were 
issued and outstanding and were owned by 
approximately 44,000 shareholders. As of 
December 1, 1981, there were 36 (.08%) holders 
of American Natural common stock resident in 
Ontario holding an aggregate of 4,392 (.022%) 
of the outstanding shares of American Natural 
common stock; 


6. The Proposed Distribution will be in 
accordance with the provisions of The 


Securities Act of tos o jot the 0.5.A..> and 
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7. Primark has filed a Registration Statement and 
an amendment thereto with the Securities and 
Exchange Commission in the U.S.A., containing 
the form of prospectus (the "Prospectus”) to 
be sent to holders of American Natural common 
stock resident in the U.S.A. in connection 
with the Proposed Distribution; 


AND UPON the Commission being satisfied that 
the making of this ruling would not be prejudicial 
to the public interest; 


IT IS RULED pursuant to section 73(1) of the 
Act that the Proposed Distribution will not be 
subject to section 24 or 52 of the Act provided 


that; 
ie The shareholders of American Natural resident 
in Ontario and the Commission shall be sent 
copies of the Prospectus and all other 
materials in connection with the Proposed 
Distribution sent to the shareholders of 
American Natural resident in the U.S.A.; 
Zs The common stock of Primark distributed to 
shareholders of American Natural resident in 
Ontario shall not be resold in Otario, except 
5 Cs ae 
(a) Primark shall become a reporting issuer 
in Ontario; 

CD) such resale is pursuant to an exemption 
from the prospectus requirements of the 
Act as if such exemption were applicable 
thereto; or 

(2c) such resale is made through the 
facilities of the New York Stock 
Exchange; 

ai The shareholders of American Natural common 


stock resident in Ontario shall be advised by 
notification accompanying the Prospectus of 
the resale restrictions set out in paragraph 2 
co Ne lag el Ne BF ae 01 

22nd December, 1981. 


“Henry J. Knowles" "Karty Se -Bray 
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IN THE MATTER OF VICTORIA AND GREY TRUST COMPANY 


UPON an application to the Ontario Securities 
Commission (the "Commission"”") by Victoria and Grey 
Trust Company (the "“Applicant") for relief from the 
requirement of computing on a weekly basis the net 
asset value of Victoria and Grey Trust Company 
Investment Fund and Victoria and Grey Trust Company 
Growth Fund (collectively the "Funds") pursuant to 
Commission Policy 3-56; 


AND UPON reading the application and the 
recommendation of the Commission staff and being of 
the opinion that it would not be prejudicial to the 
public interest so to do; 


AND UPON being satisfied that units are not 
being distributed to new unitholders and that the 
Funds are being administered for the benefit of 
existing unit holders only; 


IT IS RULED by the Commission that the 
Applicant is exempt from the requirement under 
Commission Policy 3-56 of computing on a weekly 
basis the net assets value of the Fund provided 
that: 


1. on or before 1 July 1982, 75% of the unit 
holders of each of the Funds consent in 
writing to the continuance of the existing 
practice whereby the net asset value of each 
of the Funds is determined on a monthly basis; 


Zs No units in Victoria and Grey Trust Company 
Investment Fund are distributed to new 
unitholders and that Fund continues to be 
administered for the benefit of existing 
unitholders only; 


3. The Victoria and Grey Trust Company Growth 
Fund continues to be administered in 
accordance with the terms of the Commission 
Ruling of 17 April 1981, attached hereto 
as Schedule) “A” 


17th December, 1981. 


"Henry J. Knowles" iba ney cS... «Bra yt 
“Stuart Thom” "E.S. Miles” 
“S.-M. Beck” SR Of? ‘Morean® 
"G.M. Webster” “Av... Holland” 
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IN THE MATTER OF AMERICAN HOSPITAL 
SUPPLY CORPORATION 


AND 
IN THE MATTER OF BENTLEY LABORATORIES, INC 


UPON the application, received in completed 
form on December 22, 1981, of American Hospital 
Supply Corporation (the "Corporation”™) under 
sections 73 and 99(e) of the Securities Act, 

RS 30. 19800. c4.66" Ghhery Acti) 5 


AND UPON it being represented to the Ontario 
Securities Commission (the "Commission"™) that: 


1. the Corporation is a company incorporated 
under the laws of the State of Illinois, 
American Merger Corporation ("Newco") is a 
wholly-owned subsidiary company of the 
Corporation incorporated under the laws of the 
State of Delaware and Bentley Laboratories, 
Inc. ("Bentley") is a company incorporated 
under the laws of the State of Delaware, each 
such State being one of the United States of 
America; 


Zi. none of the Corporation, Newco or Bentley is a 
reporting issuer; 


he as of October 30, 1981 there were outstanding 
4,468,090 shares in the capital stock of 
Bentley, of which 9,650 (0.22%) were held by 
five (0.45%) holders whose address was in the 
Province of Ontario; 


4. pursuant to the terms of a proposed merger 
between Bentley and Newco, the Corporation has 
offered to convert each outstanding share of 
Bentley (other than those held by shareholders 
who exercise their appraisal rights under the 
laws of the State of Delaware or the State of 
California) into 1.2 shares in the capital 
stock of the Corporation; 


Bie the proposed merger was approved by the 
shareholders of Bentley at a meeting held 
December 15, . 1981; 


6. application has been made to list the shares 
of the Corporation to be issued pursuant to 
the proposed merger on the New York Stock 
Exchange... Inc»..({the, "NYSE-)); and. the Midwest 
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Stock Exchange, Incorporated (the "“MSE"), and 
the approval of such listing on the NYSE is a 
condition of the proposed merger, and 


The the shares of the Corporation to be issued 
pursuant to the proposed merger will be issued 
in full compliance with the Securities Act of 
1933 and the Securities Exchange Act of 1934 
of the United States of America; 


AND UPON the Commission having considered the 
application and the recommendation of Commission 
statist 


AND UPON the Commission being of the opinion 
that the application under section 99(e) of the Act 
is unnecessary, the proposed merger not being a 
take-over bid within the meaning of the Act; 


AND UPON the Commission being of the opinion 
that to do so would not be prejudicial to the 
public interest; 


IT IS ORDERED that the application by the 
Corporation pursuant to section 99(e) of the Act 
be and hereby is denied; 


AND IT IS RULED pursuant to section 73 of the 
Act that the issue of shares of the Corporation to 
former shareholders of Bentley in connection with 
the proposed merger is not subject to section 24 or 
52 of the Act, provided that all writing material 
to the proposed merger sent by Bentley to 
shareholders of Bentley resident in the United 
States of America shall be sent forthwith to those 
shareholders of Bentley resident in Ontario and a 
copy thereof shall be delivered to the Commission; 


AND LT? IS*+ RULED’ pursuant” ‘to’ section 73 of the 
Act that the first trade made by a former 
shareholder of Bentley resident in Ontario in the 
shares of the Corporation issued to such 
shareholder pursuant to the proposed merger is a 
distribution within the meaning of the Act unless: 


(a) the Corporation shall send to each such 
shareholder contemporaneously with the 
sending to such shareholder of a share 
COPLITICALe ‘or verti Ticetes” in respect 
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(b) 


of such shares of the Corporation, a 
true copy of this ruling together with a 
letter specifically referring to 
condition (b) hereof; and 


such trade is made through the 
facilities of the NYSE or the MSE or 
such other stock exchange in the United 
States of America on which the shares of 
the Corporation are listed on the date 
of such trade. 


22 December, 1981. 


"Henry J. 
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EXEMPT PURCHASERS 


THE RICHARD IVEY FOUNDATION 


The Commission granted recognition to The Richard Ivey 
Foundation as an exempt purchaser under S.34(1)4 of The 
Securities Act, 1978, for the ensuing twelve months. 


ALLPAK LIMITED 


The Commission granted recognition to Allpak Limited 
as an exempt purchaser under §.34(1)4 of The Securities 
Act, 1978, for the ensuing twelve months. 


GROWTH EQUITY FUND LIMITED 


The Commission granted recognition to Growth Equity Fund 
Limited as an exempt purchaser under S.34(1)4 of The 
Securities Act, 1978, for the ensuing twelve months. 


PENSION FUND SOCIETY OF THE ROYAL BANK OF CANADA 


The Commission granted recognition to Pension Fund Society 
of the Royal Bank of Canada as an exempt purchaser under 
5.34(1)4 of The ‘Securities Act, 1978, for the ensuing 
twelve months. 
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EXEMPT PURCHASERS 


OLD CANADA INVESTMENT CORPORATION LIMITED 


The Commission granted recognition to Old Canada Investment 
Corporation Limited as an exempt purchaser under S.34(1)4 
of The Securities Act, 1978, for the ensuing twelve months. 
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IN THE SUPREME COURT OF ONTARIO 


TORONTO MOTIONS COURT 


IN THE MATTER OF The Securities 

Act, S.O. 1978, Chapter 47 as 
amended (hereinafter referred 

to as "the Act"); 

AND IN THE MATTER OF An application 
by The Ontario Securities Commission 
for an Order pursuant to Section 

i222 Of) the ACE: 

Bor Wik een: 

THE ONTARIO SECURITIES COMMISSION 


Applicant 
- and - 
STUART BRUCE McLAUGHLIN 
Respondent 


ORAL JUDGMENT 


Boland, «©. 
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IN THE SUPREME COURT OF ONTARIO 


TORONTO MOTIONS COURT 


IN THE MATTER OF The Securities Act, 
S.O. 1978, Chapter 47 as amended 
(hereinafter referred to as "the 
BOWS 


AND IN THE MATTER OF An Application 
by The Ontario Securities Commission 
fOr am Order pursuant te Section 122 


of the Act. T. J. Lockwood and 


D. C. Moore for the 


applicant 
BETWEEN: ae priie 


THE ONTARIO SECURITIES COMMISSION 


Applicant 


R. N. Robertson, 0.@ 
for the respondent 


- and - | 


STUART BRUCE McLAUGHLIN 
Heard: December 10, 19 


NO IID IROL) 


Respondent 


BOLAND sad, COrally): — 


This is an application by The Ontario Securities 
Commission for an order for compliance pursuant to Section 
122 of The Securities Act, 1978. The relevant portion of 


Section 122 reads as follows: 
"Where it appears to the Commission that any 
person or company has failed to comply with or 
12 Violating any decision or any provision of 
this Act or the regulations, the Commission may, 
notwithstanding the imposition of any penalty 
in respect of such non-compliance or violation 
and in addition to any OUher si chtevi. may have, 
apply to a judge of The High Court for an order, 


Ja 
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(a) directing the person or company to comply 
with the decision or provision or 
restraining the person or company from 
Violating whe decision or provision; and 

(b) directing the directors and senior 
officers of the person or company to 
cause the person or company to comply 
with or to cease violating the decision 
Or prov2sion, 


and upon the application the judge may make such 
order; for “such other .erderitas hecthinks fit. " 


Lhemmhaccs ware straightforward. The respondent, 
stuart Bruce McLaughlin is the controlling shareholder of 
S. B. McLaughlin Associates Limited, a reporting issuer 
Withinathesmeaning of the Act. Prior to September 16th, 
1980 he was the beneficial owner of 1,587,748 common shares 
of Associates and thus represented 52.895% of the outstanding 
common shares. There were warrants outstanding with respect 
tec other common shares which, if fully exercised, would dilute 


his holdings to 49.6% of the common shares. 


On September 16, 1980, McLaughlin purchased, by 
way of private agreement 150,000 additional common shares 
in Associates from two shareholders at a maximum price of 
$12.24 per share. This acquisition raised the percentage 
held by McLaughlin to 54.3% on a diluted basis. The market 
value at that time was $9.47 per share. Since the price 
paid for the 150,000 shares exceeded the market value the 
acquisition of these particular shares constituted a take- 
Over "bid within the meaning of Section 86° (1) (k)}” of theAct 


and McLaughlin was required under Section 91 (1) of the Act 
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to offer to purchase all of the common shares of 
Associates owned by security holders at a price equivalent 
in value to the price of $12.24 within a period of 180 
days. This follow-up offer was created by Section 91 (1) 


of the Act which reads as follows: 


. Where a take-over bid is effected without 
compliance with section 89 in reliance on the 
exemption in clause (c) of subsection (2) of 
section 88, if there is a published market 

in the class of securities acquired Jand .the 
value of the consideration paid for any of 
the securities acquired exceeds the market 
price at the date of the relevant agreement 
plus reasonable brokerage fees or other 
commissions, the offeror shall within 180 
days after the date of the first of the agree- 
ments comprising the take-over bid offer to 
purchase all of the additional securities 

of the same class owned by security holders, 
the last registered address of whom is in 
Civersoror Il a uniform act province, “at “anc 
for a consideration per security at least 
equal in value to the greatest consideration 
paid under any such agreements, and that offer 
shall be a take-over bid for purposes of 

tals. Paris.” 


By application dated March 5th, 1981, McLaughlin 


acknowledged this requirement to make the follow-up offer 
and requested an exemption under the provisions of Section 


99 of the Act. A hearing was held and the Commission 


declined to grant the exemption and gave lengthy reasons for 


so doing. 


On October 30th, 1981, the Divisional Court 


upheld the decision of the Commission. An application for 


leave to appeal was dismissed by the Court of Appeal on 
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November 16th, 1981, and to date McLaughlin has not 
complied with the requirements of Section 91 (1) of the 


ACTA 


The issues to be determined are whether this 
court should grant an order for compliance under Section 122 
of the Act, and, whether in the circumstances McLaughlin 
should be required to pay interest on the sum of $12.24 


and if so at what rate. 


Counsel for McLaughlin argues that. this court. has 

NOSjur sd Petvonero emake such an. -order,:on.two- grounds. 
Hiwsitlayiche tcont:ends sthat Sec tition L29,.0f the.Act..gives 

a specificsremedy sto shareholders.to, enforce their,rights 
directi yieby secu vib taetion tand -he sargues -such.a specific remedy 
must exclude the general remedy of Section 122. Secondly 
counsel contends that as the 180 days contemplated by 

Section 91 (1) have expired compliance has necone an 


Impossibility. 


With great respect I do not agree with these 
submissions. Seethonsa2eteivesyspecific rights to .the 
Commission where Section 129 addresses itself to the rohtsS 
or minority ishareholders: Furthermore any order made by 
this Court .would be for compliance with McLavghlin's 
obligation to make an offer and in my view no problem arises 


with respect to impossibility of meeting an expired time 


8/January/82 c5 


Limitation: 


There is nothing in the Act to suggest that 
Section 122 cannot be utilized by the Commission when all 
appeals have been exhausted and someone continues to refuse 
to comply with the Act. Clearly Sth si2Courtithas jurisdiction 
to grant the order for compliance requested under Section 122 


of the’ Act. 


The Next ‘questaonr as tomdetiermine, waecner the 
Court “should grant. the’-order for-compliance. ne -snort 
affidavit of MeLaughlin-states that hess Gioticable tuo make 
adequate arrangements to ensure that the required consideration 
is available to effect payment in full for all securities 
owned by offerees that would form the subject matter of 
the Did. Accordingly; -he™statves, he tis “not “abLevtosmake 
the bid “in compliance with the Act and-has instructed shis 
solicitors to launch an application under Section 99 (e) of 


the Act. 


In"the -circumsfancess i iiindeuitteurtious: that. he 
would file such a brief affidavit and make no attempt to 
disclose his assets and liabilities. I am not prepared 
to refuse the order onthe hypothetical. possibility wthat 
he will not be able to pay for every outstanding share and 
when it is not known how many sharehoiders will accept the 


offer and what assets McLaughlin has to meet these 
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acceptances. It must also remembered that McLaughlin owns 
58% of the common shares of the company. On September 16th, 
1980, McLaughlin paid 1.8 million dollars for the purchase 

of 150,000 common shares. A purchase of that magnitude 
entitles one to assume that the purchaser is a knowledgeable 
and sophisticated businessman, or at least that he received 
good advice throughout. He certainly should have been aware 
that the obligation to make a follow-up offer existed and 
ona) thes Commission might.rnefuse. to,.exempt. him. phi gay en es) 

in fact what happened and the decision of the Commission was 


uphneikdrcb ys ther courts: 


This is an appropriate case to order McLaughlin 
tO comply Wathenzsvoprteations under thelAct p*andiain my awiew 
a failure to order compliance on the facts of this case would 
amount to the granting of the exemption refused by the 


Commission and upheld by the courts. 


Finally I propose to deal with the matter of 
interest. Section 91 (1) of the Act requires that the 
follow-up offer mandated by that section be: 

" for a consideration per security at least 


equal in value to the greatest consideration 
paid under any such agreements. " 


The private agreements which gave rise to this 
application were concluded on September 16thset980ssthus 
McLaughlin was obligated to make the follow-up offer prior 


to March 15, 1981 and in my view an offer of $12.24 per share 
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would have complied with the Act. 


On March 15th, 1981, the right to an offer for 
$12.24 per share crystallized and shareholders who wished 
to accept an offer were denied the possibility and in effect 


had been denied the use of the proceeds since that date. 


it is reasonable: to “assume ‘that- ‘sucht shareholders 
would probably have reinvested the proceeds and realized 
Some. recur. This should be taken into account when 
considering the appropriate value for the proposed offer. 
Other Tactors such a@s"*inif lation tax Amplications 7 numerous 
fluctuations in the market and in interest rates over the 
past year, and the circumstances of the case in question are 
also matters which could be considered when deciding upon 


the appropriate value of the follow-up offer. 


This application “is the 4fivse "onetin cwhichicSection 
122 has been invoked, and it follows upon a series of court 
applications which may well have been necessary to clarify 
the medning sof ‘the provistons in; ithe Act dealing with 
follow-up offers. While nine months have elapsed since 
the expiry of the 180 day period those months have been 


occupied with processing novel issues through the courts. 


Counsel for the Commission submitted that an 


interest factor equivalent to the interest permitted under 
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Section 38 of The Judicature Act should be applied to the 
price.of $12.24 per share in order to make the follow-up 
offer of a value at least equal to the consideration paid 
by McLaughlin in the September 16th, 1980 purchases. In 
the alternative he submitted that the order sought before 
this Court should be subject to any application which might 
be made to the Commission under Section 99 (c) of the Act. 
Section 99) (c) provides: as: follows: 

ys Upon an application by an interested 

person or company the Commission may, 

Subject to such terms and conditions as 

it may impose, decide for purposes of 

Section 91 that a consideration proposed to 

be vofiercd by an offeror i258 or is not at 

least equal in value to the greatest 

consideration paid under the relevant 

agreements. " 

In my view the appropriateness of the terms of 
a follow-up offer is a matter to be decided by the Commission. 
Section 122 gives the court wide powers, and while I am 
Sduisiaed that a court) has ‘power to order interest to 
be included in a follow-up order, Section 99 (c) directly 
provides a mechanism for resolving disputes about the 
extent of consideration proposed in a follow-up offer. 


I can see no reason here for side-stepping the procedures 


explicitly created by the Act. 


Accordingly it is ordered that the respondent, 


Stuart Bruce McLaughlin, forthwith proceed with an offer 
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to purchase all of the common shares of S. B. McLaughlin 
Associates Limited owned by security holders whose last 
registered address was in Ontario or in a uniform act 
province in accordance with the provisions of Section 91 
Cle Or bae Act. If any interested person or company is 
dissatisfied with the consideration offered by McLaughlin 
an application may be made to the Commission in accordance 


with the provisions of Section 99° (c)” ofthe. Act. 


RELEASED: December 29, 1981. ij ate ey (Antu A 
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RESCINDING ORDERS 


CURRIE ROSE RESOURCES INC. 
The cease trading order dated November 30, 1981 and continued 


December 14, 1981 was rescinded January 4, 1982, the company 
being now up-to-date with its filings. 


CONSOLIDATED DAERING ENTERPRISES AND MINING INC. 
The cease trading order dated July 24, 1981 and continued 


August 7, 1981 was rescinded December 29, 1981, the company 
being now up-to-date with its filings. 
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SAMBOF INVESTMENTS LIMITED 
AND ARTANIS INVESTMENT COMPANY 


0 RYDE R 
GSecttonsb22a) 


UPON having made a Temporary Order on December 
23, 1981 pursuant to subsection 123(3) of The 
Securities Act ;) RiS.0. W98007 <2 4660, that= all” trading 
in securities issued by SAMBOF INVESTMENTS LIMITED and 
ARTANIS INVESTMENT COMPANY should cease forthwith for 
a period of fifteen days; 


AND UPON having scheduled a hearing pursuant to 
Section 12340f > thatlAct for ulanvany <7 PilL962 360 
determine whether the said Temporary Order should be 
extended, varied, or rescinded; 


AND UPON reading the consent of counsel for 
SAMBOF INVESTMENTS LIMITED and ARTANIS INVESTMENT 
COMPANY: 


IT IS ORDERED that the said Temporary Order is 
hereby extended and remains in full force and effect, 
and the hearing scheduled for January 7, 1982 is 
hereby adjourned sine die to be brought on ten 
business days notice. 


7th January, 1982 


“Henry J. Knowles’ HAL ry Se nbhay, 
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EXPLANATORY NOTES 


Information contained in this section has been summarized from insider reports 
filed with the Commission. 


The name of the issuer is followed by a brief description of the class of 
security the name of the person or company reporting and his or its 
relationship to the issuer. If a person has an indirect interest in the 
securities reported, e.g., through holding companies, affiliate companies, 
partnerships, trusts or other entities, this is shown. Symbols are used in 
the column “Transaction and Ownership Symbol” to indicate the nature of 
ownership i.e., direct or indirect. Similarly the character of transactions 
is indicated provided the transactions are other than a purchase or sale. 
(See guide to symbols below): 


GUIDE TO SYMBOLS 
RELATIONSHIP (appearing after the name reported) 

Ba - Beneficial Owner (direct or indirect) of equity shares of a 
reporting issuer carrying more than 10% of the voting 
rights attached to all equity shares of the reporting 
issuer outstanding. 


Di - Director of principal reporting issuer. 


Les - Director of an issuer or a reporting issuer which is an 
insider or subsidiary of the principal reporting issuer. 


SKE - Exercises control or direction (direct or indirect) of 
equity shares of a reporting issuer carrying more than 10% 
of the voting rights attached to all equity shares of the 
reporting issuer. 


[o. - Senior Officer of principal reporting issuer. 


Si’ - Senior Officer of an issuer or a reporting issuer which is 
an insider or subsidiary of the principal reporting issuer. 


NATURE OF OWNERSHIP 

No Symbol - Securities are beneficially owned directly. 

Symbol #1 - The reporting person or company beneficially owns and/or 
has control or direction over securities which are held by 


a company, associate, partnership, trust or other entity. 


CHARACTER OF TRANSACTION 


No Symbol- purchase or sale "mM" - internal 

a Sa - bequest or inheritance [Oa - qualifying shares 

“Ce - compensation "R - redeemed (called, Matured) 
"EE" - exchange or conversion es - stock dividend 

es - exercise of rights, etc. sa a - stock split 

a ee x - exercise of option 

“dR” - initial report Z - distribution 


*Returned for reconciliation purposes. 
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TAKE-OVER BIDS, ISSUER BIDS 


GROSMONT RESOURCES LTD. 
(OFFEROR) 


NORSEMAN MINES LIMITED 
(OFFE REE) 


269295 ALBERTA LTD. 
(OFFEROR) 


AMERICAN EAGLE PETROLEUMS LTD. 
(OFFE REE) 


ISSUER BID - GREYHOUND LINES OF CANADA LTD. 
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CONTINUOUS DISCLOSURE FILINGS 


MATERIAL RECEIVED PURSUANT TO THE ACT & REGULATIONS 


A ANNUAL FINANCIAL STATEMENTS 

B INFORMATION CIRCULAR (FORM 30) OR REPORT (FORM 28) 
“é INTERIM FINANCIAL STATEMENTS 

D TAKE-OVER, ISSUER BIDS AND RELATED MATERIAL 

E OTHER REPORTS 

F REPORT OF MATERIAL CHANGE (FORM 27) 


Abit. bt -PRECE SINC. 

ACADEMY EXPLORATIONS LIMITED 
ACROFUND LTD. 

ADVANCE MURGOR EXPLORATIONS LIMITED 
ADVOCATE MINES LIMITED 

AGASSIZ RESOURCES LTD. 

AGRA INDUSTRIES LIMITED 

AKATCHO YELLOWKNIFE GOLD MINES LTD. 
ALADIN MINERALS LIMITED 

ALBERTA ENERGY COMPANY LTD. 
ALBERTA NATURAL GAS COMPANY LTD. 
ALCAN ALUMINUM LIMITED 

AMERICAN EAGLE PETROLEUMS LIMITED 
AMERICAN QUASAR PETROLEUM CO. 
ANSIL MINES LIMITED 

ANTHES INDUSTRIES INC. 

AQUITAINE COMPANY OF CANADA LTD. 
ARCHEAN OIL LIMITED 

ASAMERA INC. 

ASSOCIATES CAPITAL CORPORATION 
ATLAS YELLOWKNIFE RESOURCES LIMITED 
AUDAX GAS & OIL LTD. 

BOB UC REALTY: INVESTORS 

B P CANADA INC. 

Peaet .S=URTTANSERVECESTiTD. 
BANISTER CONTINENTAL LTD. 

BANK OF BRITISH COLUMBIA 

BANKENO MINES LIMITED 

BARBECON INC. 

BASIC RESOURCES INTERNATIONAL S.A. 
BAY MILLS LIMITED 

BELL CANADA 

BETHLEHEM COPPER CORPORATION 
BIJOU MINES & OILS LIMITED 
BILTMORE INDUSTRIES LIMITED 
BLACKWOOD HODGE (CANADA) LIMITED 
BLAKE RESOURCES LTD. 

BLOCK BROS. INDUSTRIES LTD. 
BOMBARDIER INC. 
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BONANZA OIL & GAS LTD. 

BONANZA RED LAKE EXPLORATIONS INC. 
BOOTS DRUG STORE (CANADA) LTD. 
BOREALIS EXPLORATION LIMITED 

BOW VALLEY INDUSTRIES LTD. 

BOW VALLEY RESOURCE SERVICES LTD. 
BRAESWOOD EXPLORATIONS LIMITED 
BRITISH AMERICAN BANK NOTE INC. 
BRITISH COLUMBIA FOREST PRODUCTS LIMITED 
BRITISH COLUMBIA TELEPHONE COMPANY 
BRITISH PETROLEUM COMPANY LIMITED 


BRUNSWICK MINING AND SMELTING CORPORATION LIMITED 


C & C VACHTS GIMLTeD 

CC L INDUSTRIES INC. 

C M E RESOURCES INC. 

CADILLAC FAIRVIEW CORPORATION LIMITED, THE 
CALVERT GAS & OILS LIMITED 
CALVERT-DALE ESTATES LIMITED 

CAMEL OIL & GAS LTD. 

CAMFLO MINES LTD. 

CAMINDEX MINES LIMITED 

CAMPBELL RESOURCES INC. 

CAMRECO INC. 

CANADA SOUTHERN PETROLEUM LTD. 
CANADIAN CORPORATE MANAGEMENT COMPANY LIMITED 
CANADIAN DOMINION LEASING CORPORATION LIMITED 
CANADIAN FOREMOST LTD. 

CANADIAN HYDROCARBONS LIMITED 
CANADIAN INVESTMENT FUND, LTD. 
CANADIAN MARCONI COMPANY 

CANADIAN NATURAL RESOURCES LIMITED 
CANADIAN PACIFIC ENTERPRISES LIMITED 
CANADIAN PACIFIC LIMITED 

CANADIAN UTILITIES LIMITED 

CANDEL OIL LTD. 

CANDY INVESTMENTS LIMITED 

CANRAY RESOURCES LIMITED 

CAPITAL DYNAMICS LIMITED 

CARLING COPPER MINES LIMITED 

CAROLIN MINES LTD. 

CARTIER RESOURCES INC. 

CELINA RESOURCES INC. 

CENTRAL PATRICIA LIMITED 

CHARRIOT RESOURCES LTD. 

CHARTER OIL COMPANY LIMITED 
CHARTWELL MEWS 

CHEROKEE RESOURCES LIMITED 

CHIEFTAIN DEVELOPMENT CO. LTD. 
CINCINNATI RESOURCES INC. 

CLARION PETROLEUMS LTD. 
COCHRANE-DUNLOP LIMITED 

COCKFIELD BROWN INC. 

COHO RESOURCES LIMITED 

COMMERCIAL OIL AND GAS LTD. 

COMTERM INC. 

CONDUITS-AMHERST LIMITED 
CONSOLIDATED COPPER-LODE DEVELOPMENTS INC. 
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CONSOLIDATED DURHAM MINES AND RESOURCES LIMITED 
CONSOLIDATED IMPERIAL RESOURCES LIMITED 
CONSOLIDATED LOUANNA GOLD MINES LTD. 
CONSOLIDATED PIPE LINES COMPANY 
CONSOLIDATED PROFESSOR MINES LIMITED 
CONSOLIDATED REXSPAR MINERALS & CHEMICALS LTD. 
CONSOLTEX CANADA INC. 

CONSUMERS DISTRIBUTING COMPANY LIMITED 
CONTINENTAL BANK OF CANADA 

Cwereok ERENCE RESOURCES “INC. 

foros DISTILEERIES LIMITED 

COSEKA 80-81 OIL AND GAS PARTNERSHIP 
COSEKA 81-82 OIL AND GAS PARTNERSHIP 
COSEKA RESOURCES LIMITED 

COURVAN MINING COMPANY LIMITED 
CRAIGMONT MINES LIMITED 

CrosocCUT EAPLORATTONS INC. 
CROWNBRIDGE INDUSTRIES INC. 

CULLATON LAKE GOLD MINES LTD. 

CURRIE ROSE RESOURCES INC. 

CYPRUS ANVIL MINING CORPORATION 

CZAR RESOURCES LTD. 

DALCO PETROLEUM LTD. 

DAON CENTRE LIMITED PARTNERSHIP 

DAON DEVELOPMENT CORPORATION 
DATATECH SYSTEMS LTD. 

DEER CREEK RESOURCES LIMITED 
DICKENSON MINES LTD. 

PrGerech ut Ds 

DISCOVERY MINES LIMITED 

DOME CANADA LIMITED 

DOME PETROLEUM LIMITED 

DOMINION EXPLORERS LIMITED 

DOMTAR INC. 

DORSET RESOURCES LTD. 

DRG INC. 

DRUMMOND PETROLEUM LTD. 

DUNCAN GOLD RESOURCES INC. 
DUNDEE-PALLISER RESOURCES INC. 
DUPONT CANADA INC. 

DYLEX LIMITED 

DYNAMAR ENERGY LIMITED 

EAST SULLIVAN MINES LTD. 

ECHO BAY MINES LTD. 

ELKS STORES INC. 

ENERGY & PRECIOUS METALS INC. 

ENERGY & RESOURCES (CAM) LIMITED 
ETHYL CORPORATION 

EXXETER RESOURCES CORP. 

FALCONBRIDGE NICKEL MINES LIMITED 
FEDERAL INDUSTRIES LIMITED 

FIDELITY TRUST COMPANY, THE 

FINCORP CAPITAL LTD. 

FIRECO SALES LIMITED 

FIRST CALGARY PETROLEUMS LTD. 

PrRet Citr PROPERTIES INC. 

FLYING CROSS PETROLEUM CORP. 
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FRENCH ROAD EXPLORATIONS LIMITED 

G & H STEEL INDUSTRIES LIMITED 

G.M. RESOURCES LIMITED 

GANE PETROLEUM CORPORATION LTD. 

GDV~s INC. 

GENSTAR CORPORATION 

GESCO DISTRIBUTING LTD. 

GOLDALE INVESTMENTS LIMITED 

GOLDEN BEAR EXPLORATIONS INC. 

GOLDHURST RESOURCES INC. 

GOTAAS-LARSEN SHIPPING CORPORATION 
GOWEST GOLD RESOURCES LTD. 

GRAFTON GROUP LIMITED 

GREY GOOSE CORPORATION LIMITED 
GREYHOUND LINES OF CANADA LTD. 

GULF & WESTERN INDUSTRIES, INC 
GULFSTREAM RESOURCES CANADA LIMITED 
Hat. tT '-(IHOLDINGS  GLMITED 

HAMILTON GROUP LIMITED, THE 

HARDING CARPETS LIMITED 

HARRIS STRBEL GROUP "INC. 

HAYES-DANA INC. 

HEADWAY PROPERTY INVESTMENT 78-1 
HEADWAY PROPERTY INVESTMENT 78-II 
HEADWAY PROPERTY INVESTMENT 78-III 
HIGHFPIELD PROPERTY INVESTMENTS LTD. 
HIGHWOOD RESOURCES LTD. 

HIRAM WALKER RESOURCES LTD. 

HUDSON BAY MINING AND SMELTING CO. LIMITED 
HUDSON'S BAY COMPANY 

HUDSON'S BAY COMPANY ACCEPTANCE LIMITED 
HUDSON'S BAY OIL AND GAS COMPANY LIMITED 
HUGHES TOOL COMPANY 

HUSEY. "OL L LTD": 

HYDROCARBON 1979 EXPLORATION PROGRAM 
IMASCO LIMITED 

IMPERIAL LIFE ASSURANCE COMPANY OF CANADA, THE 
IMPERIAL OIL LIMITED 

INCO LIMITED 

INEXCO OIL COMPANY 

INTER-PROVINCIAL DIVERSIFIED HOLDINGS LIMITED 
INTERNATIONAL BY-PRODUCTS LIMITED 
INTERPROVINCIAL PIPE LINE LIMITED 
INTERPROVINCIAL STEEL & PIPE CORPORATION LTD. 
INVERNESS PETROLEUM LTD. 

IRVCO RESOURCES LTD. 

IRWIN TOY LIMITED 

JAMESTOWN RESOURCES INC. 

JANNOCK LIMITED 

JOHN LABATT LIMITED 

KANAMERA OIL & GAS PROGRAM 

KERR-MCGEE CORPORATION 

KSF CHEMICAL PROCESSES LIMITED 

LACANA MINING CORPORATION 

LAIDLAW TRANSPORTATION LIMITED 

LAMBDA MERCANTILE CORPORATION 

LASSITER KUMA OILS LTD. 
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LENNIE RED LAKE GOLD MINES LTD. 

LEVY INDUSTRIES LIMITED 

LINCOLN PARK TOWERS APARTMENT PROJECT 
LOBLAWS LIMITED 

LOCHIEL EXPLORATION LTD. 

LOUISBURG PROPERTY HOLDINGS LIMITED 
LUNEL ENTERPRISES INC. 

LYTTON MINERALS LIMITED 

MACKENZIE EQUITY FUND 

MAGNA INTERNATIONAL INC. 

MAHER INC. 

MAJOR HOLDINGS & DEVELOPMENTS LIMITED 
MANNVILLE OIL & GAS LTD. 

MARITIME TELEGRAPH & TELEPHONE CO. LTD. 
MARK'S WORK WEARHOUSE LTD. 

MARSHALL MINERAL CORP. 

MASCAN CORPORATION 

MEADOWVALE GARDENS APARTMENT PROJECT - PHASE II 
MEDCON RESOURCES LTD. 

MERE DIANS CONCEPTS LTD. 

MERLAND EXPLORATIONS LIMITED 

MESTON LAKE RESOURCES INC. 

MIDRIM MINING COMPANY LIMITED 

MINDAMAR ENERGY RESOURCES LIMITED 
MINERAL RESOURCES INTERNATIONAL LIMITED 
MITEL CORPORATION 

MOLCO INDUSTRIES LIMITED 

MORRISON PETROLEUMS LIMITED 

MOUNT JAMIE MINES LIMITED 

MPG INVESTMENT CORPORATION LIMITED 

MSZ RESOURCES LTD. 

MUNICIPAL SAVINGS & LOAN CORPORATION 
NeBs COOKs CORPORATION, LTD. 

NABU MANUFACTURING COMPANY 

NATIONAL BANK OF CANADA 

NATIONAL RESOURCE EXPLORATION PROGRAM - 1980 
NELLO MINING LIMITED 

NEW QUEBEC RAGLAN MINES LIMITED 

NEWMEX GOLD RESOURCES INC. 

NIAGARA STRUCTURAL STEEL COMPANY LIMITED 
NOR-ACME GOLD MINES LIMITED 

NORANDA MINES LIMITED 


NORTH AMERICAN COMBUSTION TECHNOLOGY CORPORATION 


NORTHERN TELECOM LIMITED 
NORTHSTAR RESOURCES LTD. 
NORTHUMBERLAND MINES LIMITED 
MUMACeObLa&-GAS-LTD« 

OAKWOOD PETROLEUMS LTD. 

OCELOT INDUSTRIES LIMITED 
OKANAGAN HELICOPTERS LTD. 

ONYX PETROLEUM EXPLORATION COMPANY LTD. 
ORRWELL ENERGY CORPORATION LTD. 
PAGE PETROLEUM LTD. 

PATINO, N.V. 

PCL INDUSTRIES LIMITED 
PELANGIO-LARDER MINES LIMITED 
PENSION MUTUAL FUND LIMITED 
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PETRO-CANADA ENTERPRISES INC. 
PETROFLO PETROLEUM CORPORATION 
PETROMONT OIL & GAS LTD. 

PETROLEUM ROYALTIES LTD. 

PETROTECH 

PINTO MALARTIC GOLD MINES LIMITED 
PLANNED RESOURCES FUND LTD. 

POWER CORPORATION OF CANADA 
PRECAMBRIAN SHIELD RESOURCES LIMITED 
PROVIGO INC. 

PUBLIC STORAGE CANADIAN PROPERTIES 
PUBLIC STORAGE CANADIAN PROPERTIES ITI 
PYX EXPLORATIONS LTD. 

QUASAR PETROLEUM LTD. 

RALEIGH MINERALS LIMITED 

RANK ORGANISATION LIMITED, THE 
READYFOODS LIMITED 

REAL TIME DATAPRO LTD. 

REALM RESOURCES INC. 

REDLAW INDUSTRIES INC. 

REED STENHOUSE COMPANIES LIMITED 
REICHHOLD LIMITED 

REITMAN'S (CANADA) LIMITED 
RENAISSANCE 1980 LIMITED PARTNERSHIP 
RIO ALTO EXPLORATION LTD. 

RIVERSIDE YARNS LIMITED 

ROCKWELL INTERNATIONAL CORPORATION 
ROGERS CABLESYSTEMS INC. 

RONYX CORPORATION LIMITED 

ROY PETROLEUM LTD: 

ROYAL BANK OF CANADA, THE 

Se. iso. EXPLORATIONS CORPORATION 
SAGEBRUSH RESOURCES LTD. 

SCEPTRE RESOURCES LIMITED 

SCINTREX LIMITED 

SCOTT PAPER LIMITED 

SCuUrt Ss HOsPLiALITY INC. 

SHELL CANADA LIMITED 

SHERRITT GORDON MINES LIMITED 

SLLVER CENTURY EXPLORATIONS LTD. 
SILVERTON’ RESOURCES LTD. 

SILVERWOOD INDUSTRIES LIMITED 
SIMPSONS-SEARS LIMITED 
SIMPSONS-SEARS ACCEPTANCE COMPANY LIMITED 
SPAR AEROSPACE LIMITED 

STANDARD BROADCASTING CORPORATION LIMITED 
STATES EXPLORATION LTD. 

STERISYSTEMS LTD. 

SULLIVAN MINING GROUP LTD. 

SUMACH RESOURCES INC. 

SUMTRA DIVERSIFIED INC. 

SUNCOR INC. 

SUPERIOR ACCEPTANCE CORPORATION LIMITED 
SYDNEY DEVELOPMENT CORPORATION 

T EATON ACCEPTANCE CO. LIMITED, THE 
TALISMAN MINES LIMITED 

TAURUS FUND LIMITED 

TECK CORPORATION 


8/January/82 


HoOnWnNdNOFeA ey MP ew thet onntvoa PtP wPoP ett he ee eee eeeot eee erwawhoandaheaesaaanaspyps 


TELE-METROPOLE INC. 

TENNECO INC. 

TEX-SOL EXPLORATIONS LIMITED 
TORONTO-DOMINION BANK 

TOTAL PETROLEUM (NORTH AMERICA) LTD. 
TRANS MOUNTAIN PIPE LINE COMPANY LIMITED 
TRANSCANADA PIPELINES LIMITED 
TRANSPACIFIC ASBESTOS INC. 
TRAPPER RESOURCES LTD. 

TRICENTROL LIMITED 

TRINITY RESOURCES LTD. 
TRIO-ARCHEAN DEVELOPMENTS INC. 
TRU-WALL GROUP LIMITED 

TURBO RESOURCES LIMITED 

TWIN RICHFIELD OILS LTD. 

UNICOL COLLECTION AGENCIES LIMITED 
UNICORP FINANCIAL CORPORATION 
UNION CARBIDE CANADA LIMITED 
UNION GAS LIMITED 

UNITED ASBESTOS INC. 

UNITED CANSO OLL, & GAS, LTD. 
UNIVERSITY SCHOLARSHIPS OF CANADA 
VILLACENTRES LIMITED 

WS SERVICES LTD. 

WAINOCO OIL CORPORATION 

WATERFORD APARTMENTS LIMITED 
WESTMILLS CARPETS LIMITED 

WHITE STAR COPPER MINES LIMITED 
WINSTON CHURCHILL INVESTMENTS 
WIRED CITY COMMUNICATIONS LTD. 
XANADU FUND LIMITED 

YORK RUSSEL INC. 

ZENMAC EXPLORATIONS LIMITED 
ZEPHYR RESOURCES LTD. 

AEC POWER LTD. 

AMERICAN ELECTRIC POWER COMPANY 
ARGENTEX RESOURCE EXPLORATION CORPORATION 
ASHLAND OIL INC. 

BANK OF MONTREAL REALTY FINANCE LTD. 
BIGHORN DEVELOPMENT CORPORATIONS 
BRITISH CANADIAN RESOURCES LTD. 
CANASAFE MANAGEMENT LIMITED 
CANTOL LIMITED 

CARNABY SQUARE 

CHIB-KAYRAND COPPER MINES LIMITED 
CONQUEST EXPLORATION COMPANY 
DELTA PETROLEUM CORPORATION LTD. 
DENTSPLY INTERNATIONAL 

DYNAMIC MINING EXPLORATION LTD. 
ENESCO CHEM LTD. 

FIRSTMARK CORPORATION 

FOOTHILLS PIPE LINES (YOKON) LTD. 
FORT NORMAN EXPLORATIONS INC. 
GRANITE CLUB 

KEELEY-FRONTIER RESOURCES LTD. 
LIVINGSTON INDUSTRIES LIMITED 
NATIONAL TEA CO. 
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NEW CINCH URANIUM LTD. 

ORION CAPITAL CORPORATION 

PRAIRIE PACIFIC ENERGY CORPORATION 
PRENOR GROUP LTD. 

REXORE RESOURCES CORPORATION 

ROCK ORE EXPLORATION & DEVELOPMENT LIMITED 
S & K PETROLEUM LTD. 

SIDBEC 

TEXACO INC. 

UNION CARBIDE CORPORATION 

WINDSOR RACEWAY HOLDINGS LIMITED 
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ALADIN MINERALS LIMITED 


Receipt was issued December 30, 1981 for final prospectus dated 
December 15, 1981 qualifying 200,000 common shares without par 
value to be offered at $1.00 to net the corporation $100,000. 


There is also a secondary offering of 89,000 common shares 
without par value to be offered in a range of from $1.15 to 
$1.65. The proceeds from the secondary offering will accrue to 
the selling shareholder and not the corporation. 


Promoter: Milton Klyman 


Underwriter: J. Appleby Securities Limited 


BONAVENTURE ESTATES I LIMITED PARTNERSHIP 


A final receipt was issued December 18, 1981 for a prospectus 
dated December 16, 1981 qualifying for distribution 4730 
limited partnership units in Bonaventure Estates I Limited 
Partnership. The minimum subscription is 10 units at a price 
of $20,000. The offering will net the limited partnership 
$8,797,800 before deducting offering expenses of $473,000. 


Promoter: Duraps Equities Ltd. 


Agent: Equion Securities Canada Limited 


CANADIAN AJAESTHETISTS' MUTUAL ACCUMULATING FUND LIMITED 


A final receipt was issued December 24, 1981 for a prospectus 
dated December 15, (2etCoffering for saje,/ in Ontario, on a 
continuous basis, Class A shares of the fund at net asset 
value. 


Principal Distributor: Canadian Anaesthetists' Mutual 
Accumulating Fund Limited 
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“DEATH BITE" 


A final receipt was issued December 22, 1981 for a prospectus 
dated December 21, 1981 qualifying for sale 1,158 units of 
undivided co-ownership interest in a feature length motion 
picture film presently titled "Death Bite”. The subscription 
price is $5,000 per unit. The offering will net Hyperion Film 
Production and Distribution Company Limited, the production 
company, $5,326,800 before deduction of the expenses of the 
issue if all the units are sold. This issue is not 
underwritten but is offered on a best efforts basis. 


Promoters: Cinequity Corporation 
John G. Pozhke 
Barry Sullivan 


Sales Agent: Cinequity Investments Limited 


GEDDES RESOURCES LIMITED 


A final receipt was issued December 16, 1981 for a prospectus 
dated December 14, 1981 offering for sale on a best efforts 
basis securities of the company being 1,500 units, each 
consisting of 500 common shares and the right to earn Class A 
convertible preferred shares at )$5,150. per sanit. 


Promoters: Geddes M. Webster 
Kurt RK. Swinton 
L & M Carter Management Ltd. 
HCL Holdings Ltd. 


Agent: Walwyn Stodgell Cochran Murray Limited 


"HARD FEELINGS" 


A final receipt was issued December 24, 1981 for a prospectus 
dated December 22, 1981 qualifying for sale 1,229" untes a68 
undivided co-ownership interest in a feature length motion 
picture film provisionally titled “Hard Feelings”. The 
subscription price is $5,000 per unit. The offering will net 
Drah Productions (Astral) Ltd., the production company, 
$5,741,000 before deduction of the expenses of the issue if all 
the units are sold. This issue is not underwritten but is 
offered on a best efforts basis. 


Promoters: Drah Productions (Aetreal ) Ted. 
Astral Film Productions Ltd. 


Sales Agent: Emptor Corporate Ventures Ltd. 
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NATIONAL RESOURCE EXPLORATION PROGRAM - 1981 LIMITED 
PARTNERSHIP 


Final receipt was issued December 8, 1981 for prospectus dated 
December 4, 1981 qualifying for sale in Ontario 3,000 limited 
partnership units at $5,000 per unit to net the program a 
minimum of $1,840,000 and a maximum of $13,800,000 before issue 
expenses. 


Promoter: National Resource Exploration Ltd. 


Agent: M. D. Management Limited 


THE OPIMIAN CALIFORNIA VINEYARDS CORPORATION 


Final receipt was issued December 17, 1981 for a prospectus 
dated December 17, 1981 filed by The Opimian California 
Vineyards Corporation qualifying for sale on a best efforts 
basis a minimum of 100,000 and a maximum of 300,000 common 
Shares at $10 per share to provide proceeds to the company of a 
minimum of $925,000 and a maximum of $2,775,000 before 
deducting expenses of issue. 


Promoters: Shefford Associates Ltd. 
Paranapa Corp. 
Mountain Spring Vineyards Inc. 
William Hill & Company, Inc. 


Agents: Walwyn Stodgell Cochran Murray Limited 
McConnell & Company Limited 


RELAX INNS PARTNERSHIP I 


A final receipt was issued on December 16, 1981 for a 
prospectus dated December 14, 1981 offering for sale on a best 
efforts basis 2,050 units of the Relax Inns Partnership I at 
$1,000 per unit. 


Promoters: Relax Development Corporation Ltd. 
Daniel J. Royer 
T. E. Royer 
Gregory M. Royer 
Randy B. Royer 


Agent: Walwyn Stodgell Cochran Murray Limited 
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RENZY MINES LTD. 


Final receipt was issued December 18, 1981 for the prospectus 
dated December 11, 1981 offering to the holders of its 
outstanding common shares of record as at the close of business 
on December 14, 1981 (the record date) rights to subscribe for 
additional common shares at the par value of $1.00 each at 50 
cents per share on the basis of one additional share for every 
5 shares held on the record date. 


TOBURN GOLD MINES LTD. 


A final receipt was issued December 31, 1981 for a prospectus 
dated December 29, 1981 offering for sale to the general public 
1,000,000 common shares of the company at $1.05 per share, and 
describing a further issue of 1,550,000 common shares to 
Guaranty Trust Company of Canada and holders of certain bonds 
issued by Arcadia Minerals Limited. 


Agents: Registered Dealers 


Promoter: The Shield Development Company Limited 


VIGER TERRACE LIMITED PARTNERSHIP 


A final receipt was issued December 23, 1981 for a prospectus 
dated December 22, 1981 qualifying for distribution 227 limited 
partnership units in Viger Terrace Limited Partnership at a 
price of $5,000 Der! unit,.sjythe offerings wilhlwmetMthe Limited 
partnership $1,021,500 before deduction of the expense of the 
offering. 


This issue is not underwritten but is offered on a best efforts 
basis. 


Promoter: Laurent Viger Construction Limited 


Sales Agent: Taxplan Investments Limited 


YONGE-ROSEDALE PARTNERSHIP 


Final receipt was issued December 17, 1981 for a prospectus 
dated December 15, 1981 filed by Yonge-Rosedale Partnership 
qualifying for sale on a best efforts basis 252 limited 

partnership units at $10,000 per unit to provide minimum net 


proceeds to the limited partnership of $2,318,400 before 
deducting expenses of issue. 


Promoter: Vanbots International Limited 
Agent: Pagebrook Securities Inc. 
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PRELIMINARY PROSPECTUSES WITHDRAWN 


FILMPLAN INTERNATIONAL II INC. and 
“VIDEOROME" and "DREAMWORLD" 


The preliminary prospectus dated September 16, 1981 was 
withdrawn at the request of the issuer. 


MCHUGH MANOR LIMITED PARTNERSHIP 
The preliminary prospectus dated August 24, 1981 was withdrawn 


on December 22, 1981 at the request of the promoter, Marwest 
Development Corporation. 


NATIONAL BANK OF CANADA 


The preliminary prospectus of the National Bank of Canada dated 
October 29, 1981 has been withdrawn at the request of the Bank. 


PELANGIO-LARDER MINES, LIMITED 


The preliminary prospectus dated September 25, 1981 has been 
withdrawn at the request of the company. 


SCINTREX LIMITED 


The preliminary prospectus dated October 9, 1981 has been 
withdrawn at the request of the company. 


SIMPSONS-SEARS ACCEPTANCE COMPANY LIMITED 


The preliminary prospectus dated October 1, 1981 has been 
withdrawn at the request of the company. 


8/January/82 5K 


STERLING ENERGY CORPORATION 


The preliminary prospectus dated August 14, 1981 has been 
withdrawn at the request of the company. 


RIGHTS OFFERING ACCEPTED 


NOVA, AN ALBERTA CORPORATION 


Material relating to a dividend reinvestment and share purchase 
plan has been delivered to and been accepted by the Commission. 


PRELIMINARY PROSPECTUSES RECEIVED 


December 17, 1981 
Alberta Energy Company Ltd. National Issue - Alberta 


Offering $ * ( * shares) * 4 cumulative redeemable retractable 
first preferred shares, Series A (par value $25.00 each) at a 
price of $25.00 per share. 


Underwriters: Pitfield Mackay Ross Limited 
Richardson Securities of Canada 
Wood Gundy Limited 
McLeod Young Weir Limited 
Midland Doherty Limited 


La Caisse Centrale Desjardins National Issue - Quebec 
du Quebec 


Offering bearer discount notes and short and medium term 
certificates of deposit. 


Agents: Merrill Lynch, Royal Securities Limited 
Wood Gundy Limited 
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The Toronto-Dominion Bank National Issue - Ontario 


Offering $ * cumulative redeemable Class A first preferred 
shares, Series D par value $25.00 per share at a price of 
$25.00 per share to yield * % per annum. 


Underwriters: McLeod Young Weir Limited 


Wood Gundy Limited 
Burns Fry Limited 


December 21, 1981 


Cableshare Inc. National Issue - Ontario 


Offering * common shares (without par value) at a price of $ * 
per share. 


Underwriter: McLeod Young Weir Limited 


George Weston Limited National Issue - British Columbia 


Offering $ *,000,000 * % debentures, Series 2 (unsecured and 
redeemable) at a price of * and accrued interest, if any, to 
yield * Z per annum. 


Underwriters: Burns Fry Limited 
McLeod Young Weir Limited 
Dominion Securities Ames Limited 


Southgate Shopping Centre Limited National Issue - British 


Columbia 
Offering $ * , * % general mortgage bonds Series I at a price 
6 Mean AC cred dbesest., Lf <anyes 


Underwriters: Wood Gundy Limited 

Dominion Securities Ames Limited 

Richardson Securities of Canada 
TransAlta Utilities Corporation National Issue - Alberta 
Offering $ *,000,000 * % secured sinking fund debentures, 
Series I (redeemable)» at a price, of  * and accrued interest, if 


any, btod yieldd *42% 


Underwriter: Merrill Lynch, Royal Securities Limited 


8/January/82 7K 


Woodward Stores Limited National Issue - British Columbia 


Offering $ *, * % sinking fund, debentures, 1982 Serdes 
(redeemable) at a price of *. 


Underwriters: Wood Gundy Limited 
McLeod Young Weir Limited 


December 22, 1981 


Fiberglas Canada Inc. National Issue - Ontario 


Offering $ * , * £ debentures Series A (unsecured and 
redeemable) at a price of * and accrued interest, if any. 


Underwriters: Wood Gundy Limited 
Burns Fry Limited 
McLeod Young Weir Limited 


National Bank of Canada National Issue - Quebec 


Offering $ -* *( ** tshanes) |* °% first lpréefier red sshares', “Series a4 
(cumulative redeemable retractable preferred shares) at a price 
of $ * per share. 


Underwriters: Levesque, Beaubien Inc. 
McLeod Young Weir Limited 
Greenshields Incorporated 
Geoffrion, Leclerc Inc. 


December 23, 1981 


I.D.L. Auberge (Vancouver) Limited National Issue - British 
Partnership Columbia 


Offering 1000 units, each comprising 15 limited partnership 
interests at $1000 each and $60,000 principal amount of 
mortgage bonds, at a total price of $75,000 per unit. 


Agent: Imperial Securities Ltd. 
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Maritime Telegraph and Telephone National Issue - Ontario 


Company, Limited 


Offering $ *, * % first mortgage bonds Series Z (redeemable) at 
a price of *. 


Underwriters: Pitfield Mackay Ross Limited 
Wood Gundy Limited 


December 24, 1981 


Canadian Utilities Limited National Issue - Alberta 


Offering $ * ( * shares) cumulative redeemable second preferred 
shares, Series G at a price of $25 per share to yield * %. 


Underwriters: Greenshields Incorporated 
Pitfield Mackay Ross Limited 
Wood Gundy Limited 
Nesbitt Thomson Securities Limited 


Canadian Utilities Limited National Issue - Alberta 


Offering $ *, * 42 debentures 1982 Series at a price of * plus 
accrued interest, if any. 


Underwriters: Wood Gundy Limited 
Pitfield Mackay Ross Limited 


Greenshields Incorporated 
Nesbitt Thomson Securities Limited 


MedoKrisp Food Systems Limited 


A preliminary prospectus has been filed pursuant to section 
S242) of the Securities Act. 


December 29, 1981 
Core*Mark International National Issue - Ontario 
Distributors Limited 
Ottetane * wnits> each unit. consistine of a $1,000 * Z 
subordinated debentures, due *, 199%, carrying the right to 
receive * share purchase warrants, and * shares, at a price of 


$ * per unit. 


Underwriter: Greenshields Incorporated 


8/January/82 9K 










a 2 ss = o oy 
payee hhc bn At cee 


4 panwires, 1988 iz aoe i 


anor 
Ja by Sans nate ¥ -- me atts “apaet ©; &¢ se pel 


a 4 
| Hons si Ter polars * Re wekag 
' 


AehB* ceNbRe Bi stisat seserwlll 
besinil vbnud boar 
Cenanbar ti, 199) 
sae as ae2eG 


Piservelss “acade ioe. fatices? Logue ~Waterte ree 


@ ai: III3G. 
w 


cease indees ie Pi tek xe 7 aed meet VEGA Sh wt, tm reltd 
+ dle MN Bhabe ap, 95 ety ps4 BSk Go eoicg, » 38 9 eeleet -owsed2 


"aCe 




























a0 


nwsatoose Sod abietsonyerd teaestueizsbad 
7 ea ae Coa yadsar Sisit7i4 
bostiall viene tac¥ 


Set: al. t nn area a4 | 4! s47Fae® vo Sey die dsr ee x al = Jupiee 


a 


iat ‘ Pere: Pcirer Le giana piricitm teeseaen ite il) 


way 


‘sul - ‘fe il of * 3e eotiot SBPL essusnedeh £-* ,* 2 oni resse ya 


U 
; SUPT wer eere L@ eo. qe pga =e | rast "8 22 ¢FUST9IG4 hagTtO Rs 


gion ——. ae LY DVO ..: te7lswrshall 

ear tem mets ee Deters 
laid att tes fGfatdansors 

Sectats 427355729 Qhesegy  rsidest 


P ; bel a. e id 
bie Pa h.o buss Pgs _ Ot aever ee Labreies? thet ett eb J 


s-@ ¢ lame 
meteor es ineunvag belt? esed esd iss eddies x: qisvleiligte & 


ES NC1ES CONE caigs. sech « eprongak fa’ 2 titre"? peach is : 
fg<evi4: ei @¢1907 ogc eOraticiset saset: ini 
roa ee Borew, 2° ot : 000. wePp wird 


agGrri lenersa, 4 ¢ a 
otteien _ avast is 43 aad 'engbsacrernl aret*aseg 
berieit sivjud sass 


. 
ry 


£- 8 000 Jt 6:20 goliaisay> hat fous _hilew ®* gnaestee 


etrstigis ata grlysias ,*827 5+ pr etal hipaa bo isa! buodggs 
Stev sasilsztyvg «tara * auviasees 


tc \wnldg’ wide ,eete@o°* fae eae 
s 2 tgiy 339 ® € 


hestiggtors! sbloldersss9 +4433 eueebne 





DECEMBER 1981 
TERMINATIONS 


SoC \UOR Dar AB aS 


EXEMPT PURCHASER 
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B. Ti. Capittaw’ oer vy ICE's: wit 4, 
Pet Oi. BOx -LOOR 

Royal Bank Plaza, 

TOLTOnCO, “On tag ao. 

N5ae 202% 

(effective December 15, 1981) 


Lapsed 


JANUARY 1982 
TERMINATIONS 


SECURITIES 


SECURITIES DEALERS 
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National Film Finance; Corporation, 

950 Yonge Street, 

Suite 1000, 

POroneto, Ontarre:, 

M4W 294. 

(effective December; 3.1,. 1981) Lapsedsfor failure 
to meet conditions 
of reqistratirzon 


Swiss Corporation for Canadian 
Investments Limited, 

Suite 2950, 

South Tower, 

PO. Box 22, 

Royal Bank Plaza, 

LOronto, Ontario. 

MS. 201. 

(effective July 30, 1981) Lapsed 


OTHER INFORMATION 


TRANSFERS WITHIN ESCROW 


BERKELEY MINES LIMITED 


From To No. of Shares 
Freehling & Co. Le ifs Rothchidd 20 
Unterberg, Towbin 
E. Ralph Polly Frances H. Polly 42 
Cudd & Co. Seligmon Securities Inc. 3 


CONSOLIDATED PANTHER MINES LIMITED 
From To No. of Shares 


Lehman Brothers Kuhn Steven Kay 25,000 
Loeb Incorporated 


DOLPHIN - MILLER MINES LIMITED 
Consent is hereby given to the change in escrow agent from Canada 
Permanent Trust (Permanent) to National Trust Company, Limited 


(National). 


Consent is also given to the physical transfer of the 900,000* 
escrowed shares from Permanent to National. 


The 900,000* escrowed shares are to be held by National under the 
Same terms and conditions as agreed to by Permanent. 


*Now Langis Silver, formerly 1,000,000 shares of Dolphin-Miller. 


UNITED COBALT MINES LIMITED 
Consent is hereby given to the change in escrow agent from Crown 
Trust Company (Crown) to National Trust Company, Limited 
(National). 


Consent is ualso given to the physical transfer of “the 129,599*% 
escrowed shares from Crown to National. 


The 129,599* escrowed shares are to be held by National under the 
same terms and conditions as agreed to by Crown. 


*Now Langis Silver, formerly 288,000 shares of United Cobalt. 
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3A 


4A 


5A 


8A 
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1D, 2D 
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TAKE-OVER BIDS, ISSUER BIDS 
GROSMONT RESOURCES LTD (OFFEROR) 
NORSEMAN MINES LIMITED (OFFEREE) 


269295 ALBEWRTA LTD (OFFEROR) 
AMERICAN EAGLE PETROLEUMS LTD (OFFEREE) 


ISSUER BID- 
GREYHOUND LINES OF CANADA LTD 


NEW ISSUE AND SECONDARY FINANCING 


ALADIN MINERALS LIMITED 

BONAVENTURE ESTATES I LIMITED PARTNERSHIP 

CANADIAN ANAESTHETISTS MUTUAL 
ACCUMULATING FUND LIMITED 

“DEATH BITE” 

GEDDES RESOURCES LIMITED 

“HARD FEELINGS” 

NATIONAL RESOURCE EXPLORATION 
PROGRAM - 1981 LIMITED PARTNERSHIP 

THE OPIMIAN CALIFORNIA VINEYARDS 
CORPORATION 

RELAX INNS PARTNERSHIP I 

RENZY MINES LTD. 

TORBURN GOLD MINES LTD 

VIGER TERRACE LIMITED PARTNERSHIP 

YONGE-RESEDALE PARTNERSHIP 
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NAMES 


“DEATH BITE" 

“HARD FEELINGS" 

243978 ALBERTA LTD. 

269295 ALBERTA LTD. 

489060 ONTARIO LTD. 

ALADIN MINERALS LIMITED 

ALLPAK LIMITED 

AMERICAN EAGLE PETROLEUMS LTD. 

AMERICAN HOSPITAL SUPPLY CORPORATION 

AMERICAN MERGER CORPORATION 

AMERICAN NATURAL RESOURCES COMPANY 

ARTANIS INVESTMENT COMPANY 

ASSOCIATES CAPITAL CORPORATION 

ASTRAL FILM PRODUCTIONS LTD. 

BARKER, CHARLES THOMAS 

BENTLEY LABORATORIES INC. 

BONAVENTURE ESTATES I LIMITED PARTNERSHIP 

BUCHANAN, DONALD J. 

CAISSE DE DEPOT ET PLACEMENT DU QUEBEC 

CANADIAN ANAESTHETISTS MUTUAL ACCUMULATING 
FUND LIMITED 

CHESTER RESOURCES INC. 

CINEQUITY CORPORATION 

CONSOLIDATED DAERING ENTERPRISES AND MINING 
INC. 

CURRIE ROSE RESOURCES INC. 

DEVINE, THERESE E. 

DRAH PRODUCTIONS (ASTRAL) LIMITED 

DURAPS EQUITIES LTD 

EXTENDICARE LTD. 

FRANCIS, JOHN DRUMMOND 

GAZ METROPOLITAIN INC. 

GEDDES RESOURCES LIMITED 

GOGAMA EXPLORERS LIMITED 

GREYHOUND LINES OF CANADA LTD. 

GROSMONT RESOURCES LTD 

GROWTH EQUITY FUND LIMITED 

HCI HOLDINGS LTD. 

HUNTER, PETER WILLIAM 

HYPERION FILM PRODUCTION AND DISTRIBUTION 
COMPANY LIMITED 

KLYMAN, MILTON 

L & M CARTER MANAGEMENT LTD. 

LAURENT VIGER CONSTRUCTION LIMITED 

LYNDEX EXPLORATIONS LIMITED 

McKEOUGH, GERALD 

McLAUGHLIN, STUART BRUCE 

MERCIER, JOSEPH A. 

MOUNTAIN SPRING VINEYARDS INC. 

NATIONAL RESOURCE EXPLORATION LTD. 

NATIONAL RESOURCE EXPLORATION PROGRAM - 
1981 LIMITED PARTNERSHIP 

NELSON CLUB, THE 

NORSEMAN MINES LIMITED 


S24 4A, 
$.124 

S.34(1)4 

$.99 

$.99 

S873 


§.123 
S.61 


Sie 


S.. 1273 
§.123 


Si. 24 
S$.124 4A, 


S.34(1)4 


Sy 4A, 


NORTHERN TELECOM LIMITED 

NUNN, RUSSELL A.L. 

OLD CANADA INVESTMENT CORPORATION LIMITED 

OPIMIAN CALIFORNIA VINEYARDS CORPORATION, 
THE 

PARANAPA CORP. 

PETROL OIL & GAS COMPANY LIMITED 

POZHKE, JOHN G. 

PRIMARK CORPORATION 

RELAX DEVELOPMENT CORPORATION LTD. 

RELAX INNS PARTNERSHIP I 

RENZY MINES LTD. 

RICHARD IVEY FOUNDATION, THE 

ROYAL BANK OF CANADA, THE PENSION FUND 
SOCIETY OF 

ROYER GREGORY M. 

ROYER, DANIEL J. 

ROYER, RANDY B. 

ROYER, T.E. 

SAMBOF INVESTMENTS LIMITED 

SHEFFORD ASSOCIATES LTD. 

SHERIDAN, J. PATRICK 

SHERIDAN, MARJORIE ANN 

SHIELD DEVELOPMENT COMPANY LIMITED, THE 

SIGNUM COMMUNICATIONS INC. 

SULLIVAN, BARRY 

SWINTON, KURT R. 

TOBURN GOLD MINES LTD. 

TORONTO EQUITY FUTURES CONTRACT, THE 

TORONTO STOCK EXCHANGE, THE 

UNIVERSAL EXPLORATIONS (81) LTD. 

UNIVERSAL EXPLORATIONS LTD. 

VANBOTS INTERNATIONAL LIMITED 

VICTORIA AND GREY TRUST COMPANY 

VICTORIA AND GREY TRUST COMPANY GROWTH FUND 

VICTORIA AND GREY TRUST COMPANY INVESTMENT 
FUND 

VIGER TERRACE LIMITED PARTNERSHIP 

WEBSTER, GEDDES M. 

WILLIAM HILL & COMPANY INC. 


Solis 4B 


§.34(1)4 12B 


$.34(1)4 12B 


§.34(1)4 12B 
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Published weekly by the Ontario Securities Commission, Toronto, Ontario, Administering the Securities Act, 
1978 (S.O., 1978, c. 47, as amended), and the Commodity Futures Act, 1978 (S.O., 1978, c. 48, as 


amended). 


ISSN 0226-9325 


NOTICE 


The Commission is anxious that material filed under subsection 3 of 
section 74 of the Securities Act be handled in a most confidential 
manner. Attention of reporting issuers making such confidential 
disclosures is drawn to section 4 of the Regulations of the Act, 
which states —- 
$5 Where the reporting issuer files, 
(a) the report required by subsection (2) of section 74 of 
the Act in reliance on, 
(i) subsection (3) of section 74 of the Act, or 
(id yu ttem f Zi4s0f sRorm 2 /r5)<or 
(b) the notification required by subsection (4) of section 74 
of the Act, everything that is required to be filed 
therby shall be marked “Confidential” and placed in an 
envelope addressed to the Secretary marked 
"Confidential - s./4.”. 


The confidentiality of material not filed as prescribed by the 
Regulations cannot be guaranteed. 
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NOTICES 


COMISSION PERSONNEL 


The Commission advises that Mr. Paul G. Findlay has 
returned to private practice with the law firm of Borden & 


Elliot. Paul spent three months as the assistant legal advisor 
to the Commission, six months with the Corporate Finance Branch 
and six months in Enforcement Branch. The Commission wishes him 


well in his future endeavours and thanks him and Borden & Elliot 
for their participation in the OSC's private sector employee 
rotation program. 
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NOTICE 
GOVERNMENT REGULATION: IS IT EXCESSIVE 


Henry J. Knowles, Q.C., Chairman, Ontario Securities Commission, address 
to The University of Toronto/Manulife Business Conference - 
Crisis & Challenge in the Canadian Economy - January 8, 1982 


Government regulation: is it excessive? An easy and popular question 
to ask, but a difficult one to answer, for the words are deceptively 


simple, while the underlying concepts are difficult, obscure and conflicting. 


Twenty months ago when I was engaged in the private practice of law, I 
often criticized government regulation without thinking through to the 
basis for the regulation or to the identity of the true sponsors of a 
particular regulation. I was easily mesmerised by popular "jingoism" 

such as, lets deregulate, cut the bureaucracy, cut government spending, 

and the like, and, accordingly, from time to time, jumped on the bandwaggon 
of popular self-deception . 


ety through the process of rationalizing the public 
interest to be equated to my own self interest, and 


ti.) through the process of selection of and attack upon 
socially acceptable scapegoats to explain away my 
non-participation in the Canadian democratic processes. 


I would have said unequivocably there is too much government regulation 
in our lives and livelihoods. 


This conclusion twenty months ago when I was a partner of a "Bay Street" 
law firm would have been supported and applauded by most of my partners, 
fellow practitioners in law and the other professions, and my clients. 
Thus, in my former private sector position, I would, with the overwhelming 
support of my peers, have been vocal in my denunciation of the burdensome 
press of unneeded, thoughtless, bureaucratic regulation conceived by 
impractical politicians and nurtured by equally impractical bureaucrats. 

I would have criticized 


= mandatory seat belt laws, 

- excessive taxation of spirits and wine, 

= breathalizer tests, 

- progressive taxation that is so progressive it destroys 


initiative, 
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~ transportation regulation that increased the costs of most 
goods, 


- the Toronto 40 foot by-law, 


= tax anomalies that allow professionals without pensions to 
save free of current tax only $5,500 a year for their old age 
or $165,000 over a 30-year productive working life, 


= indexed pensions for federal civil servants, 


= a tax system designed to catch one or two hundred wealthy 
Canadians by ivory tower theorists that failed to see that 
such a system 


ra) greatly contributes to a "grey world" barter/cash 
economy carried on by honest, reputable people out of 
the sight of the tax gatherer, 


ghey, would cause Canadians to take their money out of 
Canada, 

Cite) would fail to trap 99% of the 200 or so wealthy 
anyway, and 

(iv) finally would make government the only organization 


capable of pooling capital: 
thus giving a Canada at the early part of this decade of the '80s 


(i) that is without substantial private pools of capital 
to build the plant and equipment required to move 
out of the current depression, 


(ii) with government having most of the nation's capital 
which it seems determined either to 


(a) give away to society's non-productive members, 
or 


(b) use to acquire other people's old assets: 


a Canada that leads the "free world" in days lost by strike and where, 
with complete seriousness, one can put forward the proposition that the 
Canadian society should pay, through paid Maternity leave, for an 
individual's sexual intercourse that results in pregnancy. Plagiarising 
from a TV commercial one is tempted to say: "Only in Canada you say: 
1b se a pityi" 


Twenty months ago I would have said let's fight against this unwarranted, 
unwanted, regulation of our lives. 
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How do I view the question now and how do I answer it after having been 
a temporary government regulator for twenty months, due to return to the 
private sector at the end of this year? 


The first real difference in my approach to the question is to recognize 
that a great percentage of the regulation of my 


(i) personal liberties, and 

(ii) freedoms 
does not come from government and is not sponsored by it, although 
government may clothe the private regulating agencies that do restrict 
my activities with the clothes of legitimacy 

(i) the law societies and accountancy institutes regulate 


lawyers and accountants and their personal lives 
beyond the practice of their professions, 


(ii) academic staffs regulate students, 

(iii) the labour unions regulate their members, 
(iv) stock exchanges regulate their members, 
(v) marketing boards regulate farmers, and 
(vi) religious organizations regulate. 


The list of private regulators is seemingly endless, as is the list of 
government regulators. 


All this leads to reasserting what was once an obvious truism that for 
organized society to exist there must be regulation on at least three 
levels 


(i) individual self regulation, 
(a3) private association regulation, and 
(iii) government regulation, 


and that without these forms of regulation, we will return to the “law 
of the jungle". In organized society we "need" government regulation 
in such areas as 


(i) national defence, 


(ii) national police forces for the enforcement of 
generally accepted rules of social conduct such as 


(a) no murders and violence against persons, and 
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(b) no theft of and violence to property of others, 
and 


(c) areas where one individual will "harm" another. 


We "need" private association regulation to establish acceptable standards 
and norms such as the lowest common denominator of education and skill 

for admission to the medical profession. We need individual self 
regulation, for without individual respect for and adherence to the 
government and private sector association laws and regulations, the 

order that those laws and regulations bring to organized society would 

be incapable of achievement. 


Within the constraints imposed by the regulation flowing from these 
three sources, it is the announced but not practised belief of our 
western society that individual freedom of choice should govern, that 
is, Outside these regulated areas there should be free enterprise where 


(i) individual producers should be free to choose what 
goods and services to produce at what price and of 
what quality and quantity, and 


(iz) individual consumers should be free to choose what 
goods and services to purchase at what price for 
what quality and quantity. 


These simplistic statements that most of us accept but no longer think 
about contain the seeds that have grown to the weeds of excessive, 
unwarranted regulation that is overly costly and of little benefit -- 
perhaps even of negative benefit. 


Today, I intend to draw your attention to only two of those seeds 


Ci) one with which you will all concur and which is a 
popular one to complain and whine about but against 
which almost everyone is afraid or unwilling to 
compete, and 


(a7) the second about which most of you know but have 
repressed into your subconscious because it is 
unpleasant to think about and would involve a move 
from selfish protectionism to a best value society. 


Dealing with the more readily recognized and popularly criticized weed 
that contributes to the slow strangulation of our individual liberties 
and initiative: it is the combination of 


(i) the individual fulltime paid career regulator either 
in government such as the Chairman of the OSC or the 
long-standing career politician, or in the private 
sector such as the presidents of the private sector 


business, professional and labour associations, 
together with 
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(ia) their fulltime paid staffs, and 


(112) in the case of government bureaucratic regulators 
their masters, the elected politicians. 


Going back to simplistics again for the moment, if regulation is required, 
and I believe it is, then regulators are required, and regulators must 
have staffs to carry out the business of regulation, and these regulators 
and their staffs should be responsive to their masters. 


The ultimate master of all regulators should be the public, in whole or 
in part, 


= the trade union leader should be responsible and accountable 
to the individual worker 


= the professional association regulator and staff should 
be responsible and accountable to the individual professionals, 
and 


- the same for all private sector associations of businessmen, 
industries, consumers and the like, also 


=, the government regulator should be responsible to the 
elected government official who in turn should be responsible 
and accountable to the public. 


True, you say, but so obviously correct in theory, why state it? 
Because, although the theory may be correct - in fact,..1t,is totally 
inaccurate. In truth, except for cases of notoriously scandalous 
conduct, and not even always then, the trade union leader, the professional 
association leader, the business or industry association leader, the 
bureaucrat and the elected politician are neither responsible to nor 
accountable to their respective constituents. They each respond to 
vocal minority pressure groups that they believe may threaten their 
continued existence in office: they impose their personal bona fides 
held views of what is good for their constituents without regard to the 
views of their constituents. What is good for them is what keeps them 
in office and 


(i) if this good corresponds with the good of their 
constituents, then the constituency will flourish in 
the view of all, but 


(12) if this good for the office holder conflicts with 
the good for the constituents then obviously, the 
good of the constituency must be sacrificed. 


This is not a new or shocking development or an unusual behavioural 
characteristic - it is what each of you does in your individual life. 
You compete 
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= for marks or standing 
= for customers 

- for clients 

- for consumers' dollars 
= for wealth 

= for prestige 

- for status 


and in competing, you sometimes sacrifice 


- your neighbours 
= your competitors 
= the greater good of society 


and occasionally, 


- your principles 
= your morals 
mS your self respect 


to achieve what you determine to be in your own individual selfish self 
interest. Indeed, one of the reasons that society imposes regulation 

is to curb this very natural tendency, but the choking weed of excessive, 
unwarranted, regulation comes from the silent seed that derives from a 
theory of responsibility and accountability that is incorrect in fact 

and leads to the first problem that in reality there is no one to regulate 
the regulator, be he elected or appointed, whose own legitimate self- 
interest goals require that he remain in office and increase his individual 


= wealth 

- power 

- prestige, and 
- status 


The elected and appointed regulator must impose additional endless 
regulation, which sometimes becomes regulation for the sake of regulation, 
for the sake of achieving what is in the best selfish interests of the 
regulator without regard for the regulator's constituency. The very 

same strategy used by 


m labour members 

- businessmen 

- professionals, and 
~ politicians 


Thus the first seed giving rise to a weed that chokes us with burdensome, 
non-beneficial regulation comes from the regulator's bona fides pursuit 

of self interest within a framework that ignores in reality responsibility 
and accountability at the regulatory and political level, and which self 


interest to be satisfied requires more and more regulation to increase 
the regulator's and his master's 
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- wealth 

- power 

- prestige, and 
= status 


As I told you, this weed is readily recognized and one that is universally 
condemned by the private sector. 


However, the private sector does relatively little, if anything, to 
attempt to eradicate it for it fails to understand that the elected 
politician and appointed regulator are both competitors for a fair share 
of the finite amount of 


- prestige, and 
= status 


that is to be divided up. 


Now the second weed, which is more difficult to recognize and when 
recognized, is most often repressed into the individual's subconscious. 
To uncover this noxious weed that stifles individual and collective 
initiative, we must ask what on the surface appear as two foolish 
questions. 


First: Do we want deregulation? Think about it for a moment. Assume 
there is too much government and private sector regulation of our lives. 
Do we want deregulation? Assume that the regulatory pattern we are 
following in Canada is leading us to a full totalitarian state where our 
lives are fully controlled and directed by the state and powerful private 
sector associations such as labour unions and professional associations. 
Do we want deregulation? Assume philosophically or academically your 
response is yes. Then comes the second apparently foolish question: 

Are we prepared individually to pay the price of deregulation? 


Most people believe in deregulation for others but not for themselves. 
To deregulate is let the marketplace be governed in large part by free 
competition - a horrifying thought for many 


- individuals would have to provide for their own 
health care, 


- the medical association would not be permitted 
to publish or enforce a compulsory fee schedule, 


- entry to medical school would no longer be 
restricted so as to limit the supply of physicians, 


- new medical schools would open to meet the 
increased demand for physicians, 


- wages for all physicians would decrease as the 
supply of physicians increased, 
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- inefficient physicians would be put out of 
work, 


- the average annual income of all physicians 
would decrease, and 


the same would be true of lawyers, accountants, dentists, architects and 
all other professions and skilled labour groups which by 


ci) restricting entry to the educational or apprenticeship 
streams, and 


C71) through the licensing mechanism restrict supply of 
professionals or skilled workers 


to create an artificial supply/demand relationship thereby artificially 
increasing the income of the privileged group. 


In the investment community recently, the vast majority of the members 
of the TSE voted not to deregulate commission rates and to have them 
continue to be approved by the OSC as a government regulator: one of 
the fears being that price competition might drive some TSE members out 
of business. 


I am sure some wealthy professionals and skilled workmen would vote for 
deregulation of TSE commission rates because they would say 


why should I pay for more services than I need? 


why should I have to support some inefficient TSE 
members? 


let the market place be governed by healthy strong and free competition: 
while some TSE members would say the same thing about professionals and 
skilled workmen and their fees and wages, for example 


why cannot my wife and I have a no frills baby birth 
by a mid-wife? 


why do I have to take the OMA standard treatment for 
standard fee? , 


Again, they would say, let the market place be governed by healthy, 


strong and free competition. You and I in our personal lives are the 
same 


we believe in regulation to protect our areas of 


interest as we equate the public interest as being 
the same as our self interest, and 


we believe in deregulation for others so we can have 
the benefits of free bona fides competition. 
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When have you heard of a licence holding transportation company or the 
union of its employees demanding that transportation services, rail, 
road, air be deregulated and open to all who wish to compete in the 
marketplace? How many riders of the TTC say lift the provincial 
subsidy and we'll pay the cost of the service or lose it? How many 
licenced professionals say open up the professional schools to all with 
the intellectual ability to compete and let all who graduate into the 
profession to compete with us? How many unions of skilled workers will 
admit to apprenticeship all who apply? Why are university professors 
and teachers entitled to tenure and seniority protection thereby keeping 
out teachers who are often younger, harder working and better trained to 
teach? How many students wish to pay the full cost of their education? 
Why are butter, milk, eggs and other farm products maintained at artificial 
prices? Are you prepared to let farmers band together and charge what 
the market will bear? Are farmers prepared to sell at such a price 
with no government purchasing arm to create a floor price? 


One could go on and on, but the message is the same 


(i) are you secure enough and brave enough to face an 
economic world governed by free competition in your 
own personal world as well as your neighbour's 
world? and 


(i) are you personally prepared to be rendered redundant 
or obsolete in a competitive environment? 


If you cannot answer yes to these questions and if you cannot live your 
life accordingly, don't ask if there is too much regulation of our 
society because your honest answer to the question will have to be no. 


If you can answer these questions affirmatively and if you can live your 
life accordingly, then get to work with the elected and appointed 
government officials, and the membership of the private sector associations 
and through active, continuous, vocal participation, try to change our 
society from a security conscious totally protected environment to a 
healthy competitive and risk/reward governed society. 


Finally, when considering whether or not regulation is excessive, one 
must remember that almost all Canadians are on the public "dole" - 
almost all have been "bought" by government 


- students' education is subsidized, 

- mothers take family allowance handouts, 

a businessmen get tax grants and subsidies, 

-— professionals are given government protected 
monopolies, and 

- trade unions are given government exemption 
from timely, full, true and plain public 
financial disclosure. 


Hardly any Canadian is not "beholden" to government which was initially 
thought to be an organization to serve society. 


Before dealing with the complex problem of "excessive" government regulation 


you must decide if Canadians, including each of you, will give up the 
opiate of government "handout" and "protection". 
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luncheon meeting of the Toronto Society of Financial Analysts 


honouring recent graduates from the Chartered Financial Analysts 


NOTICE 


HONOURABLE GORDON WALKER, Q.C., 
MINISTER OF CONSUMER AND COMMERCIAL 
RELATIONS & PROVINCIAL SECRETARY OF JUSTICE 


ADDRESS TO TORONTO SOCIETY 
OF FINANCIAL ANALYSTS 14 JANUARY 1982 


INVITATION FOR COMMENTS 


Thursday 14 January the Minister was the speaker at the 


course. The nature of his address was described in these terms: 


this 


"The ever-changing environment within which capital 
markets function necessitates periodic revisions to the 
legislative or regulative frame-work governing the 
investment industry. The Ministry of Consumer and 
Commercial Relations under the direction of The 
Honourable Gord Walker is currently assessing the need 
for substantial changes at this time. In addition, The 
Select Committee on Pensions for Ontario has just 
submitted its report with appropriate recommendations 
to the Government. Both of these developments could 
have far-reaching implications for the investment 
industry, and accordingly, Mr. Walker's comments should 
be of interest to all members of the financial 
community in Ontario." 


The text of the Minister's address is reproduced following 


Notice. 


As readers will note, the Minister invites comment to him 
from the investment community on its experiences with the new 


Securities Act and suggestions as to possible improvements. 


Comments should be made to the Minister, NOT TO the Commission, 


addressed as follows: 


Cordon. Walker ,-Q.C >, 
Minister of Consumer and 
Commercial Relations, 

Jth Floor’, 

555 Yonge Street, 
Toronto, Ontario? 

M7A 2H6 

(Telephone 963-0311) 
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TT's A PLEASURE FOR ME TO BE YOUR GJEST SPEAKER TODAY. AS THE 
MINISTER RESPONSIBLE FOR CONSUMER PROTECTION AND BUSINESS AFFAIRS IN 
ONTARIO, I RECEIVE INVITATIONS TO TALK ON A WIDE VARIETY GF TOPICS TO A 
WIDE VARIETY OF AUDIENCES. 


SOME OF THE SUBJECTS I'VE BEEN ASKED TO ADDRESS SINCE I WAS GIVEN 
THIS JOB LAST APRIL HAVE INCLUDED RENT REVIEW...FIIM CENSORSHIP. - « 
PROFESS IONAL BOXING. . GAMBLING. . -RENT REVIEW...FILM CENSORSHIP... THE 
MORTGAGE BROKERAGE BUSINESS... LIQUOR PRICING. . .FOOD PRICING. ..THE 
INSURANCE BUSINESS..- .COMPUTERIZED SUPERMARKET PRICING. . e RENT 
REVIEW...FIIM CENSORSHIP. . -THE FEDERAL GOVERNMENT'S COMPETITION 
POLICY. . .DEREGULATION. . -RENT REVIEW...FILM CENSORSHIP. .. TAVERN OPENING 
HOURS. . .WHERE'S MY BEAUJOLAIS NOUVEAU?...AND, FOR A COMPLETE CHANGE OF 
PACE, MUD WRESTLING. 


WELL, I CAN TELL YOU, IT'S CERTAINLY A RELIEF TO BE THE GUEST 
SPEAKER OF YOUR SOCIETY TO ADDRESS A TOTALLY DIFFERENT TOPIC. 


SOMETIMES, WHEN I LOOK OVER THE LIST CF My RESPONSIBILITIES, I 
FEEL THAT I'VE REALLY BEEN APPOINTED MINISTER OF SIN. AT LEAST IT'S A 
CEANGE FROM MY TWO-AND-A-HALF YEARS AS MINISTER CF CORRECTIONS, WHERE I 
WAS IN CHARGE OF SINNERS. OR, MORE ACCURATELY, THOSE WHO WERE CAUGHT. 


ONE REDEMPTIVE ASPECT OF THIS JOB - APART FROM SUCH ADMINISTRATIVE 
CERLLENGES AS STUFFED ARTICLES, ELEVATORS AND, UNTIL RECENTLY, THE SIZE 
OF LOAVES OF BREAD - IS THAT I ALSO LICENCE THE CLERGY TO MARRY 
PEOPLE...THEN REGISTER THE BIRTH OF THEIR OFFSPRING. ..FOLLOWED BY 
ENFORCEMENT OF THE DEBT COLLECTOR'S ACT...AND, TO COMPLETE THE CIRCLE, 
REGISTRATION OF DIVORCES AND DEATHS. 


WHAT I WOULD LIKE TO DO THIS LWNCHTIME IS BRIEFLY DISCUSS MY 
APPROACH TO CONSUMER PROTECTION AND BUSINESS REGULATION BEFORE DEVOTING 
THE TULK OF MY COMETS TO THE SECURITIES FIELD AND CAPITAL MARKETS. 
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CONSUMER AND COMMERCIAL RELATIONS IS BEST KNOWN AS A CONSUMER 
PROTECTION MINISTRY. ONE OF ITS KEY POLES IS TO MAKE SURE THAT 
SHOPPERS AND INVESTORS - FOR BOTH ARE CONSUMERS - ARE ABLE TO GET A 
FAIR DEAL FROM A FREE MARKET SYSTEM. 


A FAIR DEAL IN A FREE MARKET SYSTEM BESTOWS CERTAIN OBLIGATIONS ON 
BUYERS AND SELLERS. CONSUMERS, FOR INSTANCE, MUST ACCEPT PERSONAL 
RESPONSIBILITY FOR THEIR OWN DECISIONS. THEY CANNOT AND SHOULD NOT 
EXPECT GOVERNMENT TO DO THEIR SHOPPING OR INVESTING FOR THEM. 
CONSUMERS MUST BE SELF-RELIANT. 


BUT A FAIR DEAL IS A TWO-WAY HANDSHAKE. IT MEANS THAT SHOPPERS AND 
INVESTORS MUST BE ABLE TO RECEIVE FROM SELLERS AND THEIR INTERMEDIARIES 
ALL INFORMATION PERTINENT TO A WISE BUY DECISION. ‘THUS, FULL, FRANK 
AND TIMELY DISCLOSURE IS INTEGRAL TO THE CREDIBILITY OF A FREE MARKET 
SYSTEM. 


UNFORTUNATELY, A FEW BUSINESSES PERIODICALLY DECEIVE THE 
CONSUMER BY NOT DISCLOSING FULL, FRANK AND TIMELY INFORMATION. THESE 
DECEPTIONS MIGHT BE DELIBERATE, THOUGH THEY ARE OFTEN CARELESSNESS OR 
OVERSIGHT. IN EITHER EVENT, THE UNSUSPECTING SHOPPER OR INVESTOR IS 
PLACED AT A SIGNIFICANT DISADVANTAGE. HE OR SHE CANNOT BE EXPECTED TO 
MakE A WISE DECISION IF INFORMATION HAS BEEN WITHHELD OR CONCEALED. 


alga Wh: WHEN GOVERNMENT MUST STEP IN. WHAT WE NORMALLY DO IS 
DEMAND THAT THE OFFENDING BUSINESS COMPENSATE ITS VICTIMS. LAST YEAR, . 
wv MINISTRY NEGOTIATED MORE THAN $2.6 MILLION COMPENSATION FOR 
CONSUMERS WHO HAD BEEN VICTIMIZED BY THE UNETHICAL. THIS FISCAL YEAR, 
WE EX2ECT THAT AMOUNT WILL BE MUCH HIGHER. AND, LET WE STRESS, IT WILL 
BE PAID BY THE OFFENDING BUSINESSES, NOT THE TAXPAYER. 


IN SOME CASES , WE PERSUADE THE OFFENDING BUSINESS TO CHANGE ITS 
BEHAVIOR. IN A FEW CASES, WE HAVE NO CHOICE BUT TO PROSECUTE THE 
UNET=ICAL. 
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THIS, I HOPE, GIVES YOU A SENSE OF MY MINISTRY'S ROLE AS THE 
CONSUMER'S ADVOCATE. HOWEVER, THE PROBLEMS WHICH CONSUMERS ENCOUNTER 
REPRESENT A VERY TINY FRACTION OF THE MILLIONS OF TRANSACTIONS THAT 
OCCUR IN THE MARKETPLACE EVERY WEEK. OVERWHELMINGLY, BUSINESSES ARE 
RESPONSIBLE AND SERVE THEIR CUSTOMERS EXTREMELY WELL. 


ON THE BUSINESS SIDE, MY MINISTRY CURRENTLY ADMINISTERS 75 ACTS CF 
THE ONTARIO LEGISLATURE, AS WELL AS MANY THOUSANDS CF REGULATIONS, 
WHICH CONSTITUTE MORE THAN 20 PERCENT CF THE LAWS OF ONTARIO. ‘THEY 
BRING TO MIND A FAVORITE EXPRESSION OF PRESIDENT REAGAN: GOVERNMENT IS 
LIKE A BABY - WITH AN INSATIABLE APPETITE AT ONE END, AND NO SENSE 9 
RESPONSIBILITY AT THE OTHER. OR, AS BISMARCK ONCE SAID: IF YOU LIKE 
SAUSAGES AND YOU LIKE LAWS, DON'T WATCH EITHER BEING MADE. 


I'M SURE WE ALL AGREE THAT WE HAVE TOO MANY LAWS AND REGULATIONS 
GOVERNING OUR LIVES. AS YOU'RE NO DOUBT AWARE, I'M A STRONG BELIEVER 
IN DEREGULATION AND SELF-REGULATION...IN GETTING GOVERNMENT OUP CF THE 
HAIR OF BUSINESS AS MUCH AS POSSIBLE. 


WHEN GIVEN THIS JOB BY PREMIER DAVIS, I DECIDED TO TAKE A HARD 
LOOK AT THE MINISTRY'S STATUTES TO DETERMINE WHETHER ALL OF THEM WERE 
REALLY NECESSARY ANYMORE. THE FIRST PHASE OF THIS REVIEW WAS COMPLETED 
LAST MONTH. JUST PRIOR TO CHRISTMAS, I INTRODUCED A BILL WHICH WILL 
ABOLISH TEN STATUTES OF THE LEGISLATURE AND VARIOUS REDUNDANT SECTIONS 
OF CTHER ACTS. 


WHEN THE PEPEAL BILL IS PASSED BY THE LEGISLATUPE, IT COULD BE 
THE LARGEST SINGLE CLEAN OUT OF LAWS IN THE HISTORY OF THE PROVINCE. 
IN ESSENCE, WE ARE REPEALING LAWS THAT NO LONGER WORK... THAT ARE 
IRRELEVANT...OR THAT ARE UNNECESSARY. AND WE HAVE ACCOMPLISHED ALL OF 
THIS WITHOUT IN ANYWAY REDUCING CONSUMER PROTECTION. IN A QOUNTRY 
WHERE GOVERNMENTS ARE OBSESSED WITH CREATING NEW LAWS AS A MEASURE OF 


THEIR PERFORMANCE, I'M SURE YOU WELCOME THIS AS A SIGNIFICANT, THOUGH 
RARE, COUNTER TRED. AND WE HOPE TO DO MORE. 
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ALSO ON THE BUSINESS SIDE OF THINGS, WE ARE RETURNING MORE 
REGULATORY RESPONSIBILITY TO THE BUSINESS SECTOR. WE'VE ALREADY DONE 
THIS SUCCESSFULLY WITH HOME BUILDERS, THE TRAVEL INDUSTRY, INSURANCE 
AGENTS. I INTEND TO CONTINUE THIS TREND WHERE SPECIFIC GROUPS CAN SHOW 
THEY HAVE EARNED THE RIGHT TO SELF-REGULATION. 


I HOPE THIS GIVES YOU THE PHILOSOPHICAL FLAVOR OF MY APPROACH TO 
CONSUMER PROTECTION AND BUSINESS REGULATION. 1 HAVE GREAT FAITH IN THE 
PREP MARKET SYSTEM AS BEING NORE EFFECTIVE THAN GOVERNMENT BUREADCRACT 
IN RESOLVING MOST TRANSACTIONS BEIWEEN SELF-RELIANT CONSUMERS AND 
SELF-RESPONSIBLE BUSINESSES. 


So HOY DOES ALL OF THIS RELATE ‘TO YOUR BUSINESS AND THE FUTURE Of 
THE SHCURITIES FIELD? 


AS YOU KNOW, THE PRESENT SECURITIES ACT IS FAIRLY NEW. IT WAS 
INTRODUCED IN 1978 AND ITS LAST PROVISIONS CAME INTO EFFECT LAST YEAR. 
THUS, TO SOME EXTENT, VE'VE BEEN GOING THROUGH A LEARNING PROCESS IN 
APPLYING THE NEW STATUTE AS A PACESETTER FOR CANADA. 


WHEN I BECAME MINISTER, I RECEIVED SEVERAL COMPLAINTS FROM VARIOUS 
SOURCES - LEGISLATIVE COLLEAGUES, MINISTRY STAFF, LAWYERS, INVESTMENT 
DEALERS AND SO ON - ABOUT THE NEW ACT AND CERTAIN PROBLEMS IT WAS 
APPARENTLY CREATING. WHILE THE LEGISLATICN WAS OBVIOUSLY GOING THROUGH 
A PERIOD OF GROWING PAINS, IT BECAME CLEAR BY LAST SUMMER THAT CHANGES 
TO THE ACT WOULD BE ADVISABLE. 


I BEGAN BY ASKING THE OSC TO REVIEW TTS EXPERIENCES WITH THE NEW 
LEGISLATION AND TO PROVIDE ME WITH SUGGESTED IMPROVEMENTS. NO DOUBT 


YoU SAW IT PROPOSALS IN LAST MONTH'S OSC BULLETIN. 


I AM NOW ASKING YOU, THE MEMBERS CF THE INVESTMENT COMMUNITY, TO 
MAKE RECOMMENDATIONS . 
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AS A POLITICIAN, MY PRIMARY CONCERN IS TO PROTECT THE PUBLIC 
INTEREST AND TO MAKE SURE THAT ALL INVESTORS, LARGE AND SMALL, ARE 
TREATED FAIRLY. BUT YOU ARE THE PRINCIPAL USERS OF SBCURITIES 
LEGISLATION AND MUST LIVE WITH ITS DETAILS EVERY DAY. THEREFORE, I 
PLACE GREAT STOCK ON WHAT YOU HAVE TO SAY TO ENSURE OUR SECURITIES ACT 
WORKS AS EFFECTIVELY AND EFFICIENTLY AS POSSIBLE. 


FOR INSTANCE, SOME OF YOU HAVE COMPLAINED THAT THE OSC IS HOLDING 
TOO MANY HEARINGS. WELL, IT'S TRUE THAT THE OSC HAS BEEN HOLDING FAR 
MORE HEARINGS THAN IT HAD IN THE PAST. BUT, SIGNIFICANTLY, NOI OF ITS 
OWN VOLITION. SINCE THE NEW ACT BECAME EFFECTIVE, VIRTUALLY ALI. 
HEARINGS WERE REQUESTED BY PARTICIPANTS IN THE INVESTMENT COMMUNITY, 
WHO WANTED THE OSC TO RULE ON AN ISSUE OR CFFER AN INTERPRETATION. 


THESE REQUESTS OBLIGED THE OSC TO SPEND MANY HOURS ATTEMPTING TO 
SATISFY THE NEEDS CF THE INVESTMENT COMMUNITY. IT OCCASIONALLY 
RESPONDED TO SHORT NOTICE CALLS FCR INSTANT JUSTICE BY SITTING UNTIL 
ONE O'CLOCK IN THE MORNING OR ON WEEKENDS. 


THE OSC HAS BEEN UNDER A HEAVY WORK BURDEN THAT, TO A LARGE 


TENT, IS A DEMAND PLACED UPON IT BY THE INVESTMENT COMMUNITY. AND, IT 


SHOULD BE NOTED, THE TAKEOVER FEVER WHICH CHARACTERIZED SO MUCH OF 
LAST YEAR'S MARKET ACTIVITY, EXACERBATED THIS WORK LOAD AND ENCOURAGED 
THE CALL FOR HEARINGS. 


ONE QUESTION I PUT TO YOU IS THIS: SHOULD THE OSC BE THE 
ARBITRATOR OF ALL DISPUTES IN THE SECURITIES FIELD CR SHOULD IT REFER 
MORE OF THESE MATTERS, PARTICULARLY THOSE THAT MAY SET PRECEDENT, TO 
THE COURTS? I WOULD VERY MUCH APPRECIATE YOUR VIEWS AND COMMENTS. 
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ANOTHER MATTER WE WILL PE DEALING WITH THIS YEAP IS THE ISSUE CF 
FIXED BROKERAGE COMMISSIONS VERSUS DEREGULATED RATES. 


AS YOU ARE AWARE, THE SECURITIES AND EXCHANGE COMMISSION IN THE 
UNITED STATES NOW HAS SOME EXPERIENCE WITH THE DEREGULATION OF RATES. 


LATE LAST YEAR, THE SECURITIES COMMISSIONS CF BRITISH COU BIA, 
ALBERTA AND ONTARIO - WITH THE QUEPEC COMMISSICN AS AN OBSERVER - BEGAN 
HEARINGS ON THIS ISSUE IN TORONTO. ‘THE HEARINGS ARE CONTINUING. 


I KNOW MANY OF YOU HAVE MADE PRESENTATIONS ON THIS MATTER TO THE 
HEARINGS. I URGE THOSE OF YOU WHO HAVE NOT YET EXPRESSED YOUR VIEWS TO 
PLEASE DO SO AS SOON AS POSSIBLE. IT IS IMPORTANT THAT | HAVE AS MUCH 
INPUT AS POSSIBLE. 


I HOPE TO RECEIVE THE OSC'S WRITTEN PECOMMENDATIONS IN THE NEXT 
MONTH OR TWO AND WE WILL THEN DECIDE HOW TO PROCEED. 


AS YOU KNOW FROM MY EARLIER COMMENTS, I'M A STRONG SUPPORTER CF 
THE DEREGULATION PRINCIPLE. SO ARE MOST BUSINESS PEOPLE FROM THE 
RHETORIC I HEAR. BUT, AS WE COME DOWN TO THE CRUNCH, ARE YOU? iT IS 
ESSENTIAL THAT YOUR COMMUNITY STATE CLEARLY WHERE IT STANDS ON THE 
“DEREGULATION OF COMMISSIONS BEFORE WE TAKE ACTION. 


I'D NOW LIKE TO TURN TO THE QUESTICN OF UNIFORMITY IN THE 
SECURITIES LEGISLATION OF THE VARIOUS PROVINCIAL JURISDICTIONS. 


GENERALLY, OTHER SECURITIES AUTHORITIES ACKNOWLEDGE THAT ONTARIO 
HAS A LEADERSHIP ROLE ON SECURITIES REGULATION. PART OF THE REASON IS 
THAT ONTARIO REMAINS THE FINANCIAL CAPITAL CF CANADA. PART G@ THE 
REASON, TOO, IS THAT WE MAKE A REAL EFFORT TO CONSIDER THE NEEDS CF OUR 
SISTER PROVINCES AS WE AMEND OUR LEGISLATION. AS I MENTIONED A MOMENT 
ACD, WE OCCASIONALLY HAVE JOINT HEARINGS WITH OTHER PROVINCES SO THAT 
WE CAN WORK IN CONCERT. 
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WE ARE FAIRLY CONSISTENT AT THE MOMENT WITH OTHER PROVINCES, 
ALTHOUGH THERE ARE SOME AREAS OF DISCREPANCY. I MET LAST NOVEMBER IN 
QUEBEC CITY WITH MY COUNTERPARTS FROM THE OTHER PROVINCES AND WE AGREE 
THAT CONSISTENCY MUST REMAIN A PRIORITY. ONTARIO, WITH ITS GREATER 
EXPERIENCE AND RESOURCES, IS PREPARED TO ACT AS A CATALYST IN 
RECOMMENDING WAYS IN WHICH WE CAN ASSURE NATIONWIDE COMPATIBILITY. AND 
WE FEEL THERE IS A STRONG SENSE OF CO-OPERATION AMONG THE OTHER KEY 
PROVINCIAL PLAYERS. 


IN A FEW WEEKS, I WILL AGAIN BE CONFERRING WITH MY COLLEAGUES VHO 
HAVE RESPONSIBILITY FOR SECURITIES LEGISLATION IN OTHER PROVINCES AT A 
SPECIAL MEETING IN EDMONTON. WE WILL BE DISCUSSING IN MORE DETAIL THE 
NEED FOR REGULATORY UNIFORMITY ALONG WITH OTHER MATTERS. 


THERE ARE SEVERAL OTHER ISSUES THAT I COULD REVIEW WITH YOU 
TONAY, BUT I THINK THESE ARE AMONG THE MAIN ONES. WE ARE LOOKING, AS 
YOU KNOW, AT DISCLOSURE PRINCIPLES AND THE ADEQUACY CE PROSPECTUSES IN 
THIS RESPECT. WE ARE ALSO REVIEWING THE GENERAL OPERATIONS, STAFFING 
AND RESOURCES OF THE OSC SO THAT IT CAN REMAIN PRE-EMINENT IN CANADA. 


I HOPE THAT ALL OF THE NEEDED ‘CHANGES WILL CULMINATE IN DRAFT 
AMENDMENTS SOMETIME BEFORE SUMMER TO BE FOLLOWED BY A PERIOD CF PUBLIC 
DISCUSSION AND REACTION BEFORE WE MAKE FINAL REVISIONS FOR 
IMPLEMENTATION BY, PERHAPS, THIS FALL. 


AND I WANT TO RE-ITERATE THAT I, AS THE RESPONSIBLE MINISTER, WILL 
BE VERY MUCH GUIDED BY THE CONSTRUCTIVE COM'ENTS YOU AND YOUR 
COLLEAGUES IN THE INVESTMENT BUSINESS OFFER SO THAT WE CAN MAKE 
ONTARIO'S SECURITIES LEGISLATION A MODEL CF REALISM AND 
REASONABLENESS. 
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NOW THAT WE HAVE THOSE CONCRETE PROPOSALS SUBMITTED BY THE 
COMMISSION, AND KNOWING THERE WILL BE MORE MORE SUBMISSIONS SHORTLY 
FROM THE COMMISSION AND RECOGNIZING THE VALUE OF YOUR INPUT, YOUR 
PROPOSALS AND THOSE OF OTHER RELATED CONSTITUENCIES, NOT TO MENTION A 
FEW SUGGESTIONS OF MY OWN, I WILL BE ESTABLISHING A COMPOSITE TEAM OR 
COMMITTEE TO ADVISE ME ON THE RECOMMENDATIONS I WILL PRESENT TO THE 
CABINET AND THE LEGISLATURE. 
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PERHAPS 1 COULD NOW SHIFT GROUND TO THE BROADER TOPIC OF CAPITAL 
MARKETS. 


YOUR CIRCULAR FOR THIS MEETING SPECIFICALLY MENTIONED THE RECENT 
INTERIM REPORT OF THE SELECT LEGISLATIVE COMMITTEE C. PENSIONS AS 
WARRANTING COMMENT BY ME. 


AS I READ THE REPORT, Tr ESSENTIALLY DEALS WITH THE NEED TO 
IMPROVE PRIVATE PENSIGN PLANS IN TERMS OF INCOME ADEQUACY TO RETIRED 
PEOPLE, VESTING RIGHTS AND TRANSFER, OR PORTABILITY, RIGHTS. 


THE SELDCT COMMITTEE'S RECOMMENDATIONS, IF ADOPTED, COULD REQUIRE 
INCREASED CONTRIBUTIONS BY EMPLOYERS TO FINANCE THE SUGGESTED 
IMPROVEMENTS . THE MAGNITUDE OF THESE COST CHANGES IS UNCLEAR AND WOULD 
VARY FROM EMPLOYER TO EMPLOYER. 


IN ANY EVENT, THE RECOMMENDED CHANGES SHOULD NOT REDUCE THE AMOUNT 
OF PENSION FUND CAPITAL AVAILABLE FOR MARKET INVESTMENT AND MIGHT WELL 
INCREASE IT. 


THE SELECT COMMITTEE ANTICIPATES CONCLUDING ITS HEARINGS THIS 
MONTH AND TABLING ITS FINAL REPORT SOMETIME THIS SPRING. ALL 
INTERESTED PARTIES WILL THEN HAVE AN OPPORTUNITY TO COMMENT FURTHER 
BEFORE MY MINISTRY AND THE MINISTRY OF TREASURY DEVELOP DRAFT 
LEGISLATION. IT IS PREMATURE TO INDICATE WHAT MIGHT BE CONTAINED IN 
THAT LEGISLATION OR HOW ONTARIO'S POLICIES MIGHT BE AFFECTED BY PENDING 
FEDERAL CHANGES TO THE CANADA PENSION PLAN. 


OF MORE IMMEDIATE CONCERN ARE OTHER DEVELOPMENTS THAT WILL AFFECT 
CAPITAL MARKETS. 


DURING THE PAST COUPLE CF YEARS, WE HAVE WITNESSED SOME HIGH 
PROFILE AND CONTROVERSIAL CORPORATE TAKEOVERS. THESE TAKEOVERS HAVE 
HAD A TREMENDOUS IMPACT ON YOUR ANALYTICAL SKILLS, ON SHARE TRADING, ON 
osc ACTIVITIES. 
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INDEED, THEY HAVE PROMPTED THE FEDERAL MINISTER CF CORPORATE AND 
CONSUMER AFFAIRS TO RESPOND WITH A COMPETITION POLICY THAT WILL, IN MY 
OPINION, FURTHER CONSTRICT CAPITALISM IN CANADA - TO THE DETRIMENT CF ne 
BOTH BUSINESS AND CONSUMERS ALIKE. 


PERSONALLY, I BELIEVE THE FEDERAL COMPETITION POLICY IS NOT ABOUT 
THE CREATION OF MORE COMPETITION IN THE MARKETPLACE, BUT RATHER ABOUT 
CENTRALIZING EVEN GREATER POWERS IN THE HANDS CF OTTAWA FOR THE SAKE OF 
POWER. A HEALTHY AND THUS STRONG, PRIVATE SECTOR DOES NOr SIT WELL 
WITH A FEDERAL GOVERNMENT THAT FEARS GREATER FREEDOM "OUT THERE” AS A 
THREAT TO ITS OWN FREEDOM OF DISCRETIOGN IN DOING WHAT IT WANTS TO DO. 


I REGRET THAT GOVERNMENTS DO NOT FAVE MORE RESPECT FOR THE 
PRIVATER SECTOR. I ALSO REGRET THAT BUREAUCRATS THINK THEY KNOW MORE 
ABOUT RUNNING A BUSINESS...ABOUT PRODUCT INNOVATION, PRODUCT PRICING 
AND PRODUCT COMPETITION...ABOUT RISK INVESTMENT. .. THAN PRIVATE 
ENTERPRISE. 


BUT MOST OF ALL, I REGRET THAT THERE IS VERY LITTLE OPPORTUNITY TO 
BUILD A BUSINESS IN THIS COUNTRY ANYMORE, PARTICULARLY IN THE AFTERMATH 
OF THE RECENT FEDERAL BUDGET, WHICH MASQUERADING AS A STRIKE AGAINST 
TEE RICH, IS REALLY A SABATEUR'S STAB AT CREATIVE CAPITALISM, 
ESPECIALLY AT THE ENTREPRENEURIAL ETHIC. 


IT'S MOST UNFORTUNATE, TOO, THAT LARGE FIRMS SPEND SO MUCH TIME 
AND MONEY AQQUIRING EXISTING ESTABLISHED FIRMS, INSTEAD OF BEING 
INSPIRED TO GO OUT AND CREATE NEW VENTURES. THAT, PERHAPS, IS THE MOST 
DISTRESSING FALLOUT FROM THE RECENT SPATE OF MAJOR TAKEOVERS. 


WHAT WE HAVE IN THIS COUNTRY ARE TOO MANY PEOPLE IN AUTHORITY WHO 
REVEL IN RINGING THE DEATH KNELL OF CAPITALISM. WHAT WE NEED IN THIS 
COUNTRY IS A RENEWED COMMITMENT TO THE INNOVATIVE ENERGY OF CAPITALISM 
AND THE PRODUCTIVE SOCIO-ECONMIC BENEFITS THAT IT ALONE CAN CREATE. 
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THAT MEANS CREATING AN ENVIRONMENT WHERE ENTREPRENEURS CAN TAKE 
CALCULATED RISKS, REAPING THE REWARDS AND SUFFERING THE FAILURES. 


RECENTLY, THE TORONTO STOCK EXCHANGE RELEASED ITS PROPOSALS FOR 
ENABLING JUNIOR ENTERPRISES TO LIST EARLIER THAN MIGIT OTHERWISE HAVE 
BEEN THE CASE ON THE TSE AND TO USE THE EXCHANGE'S FACILITIES. ~- 


THE TSE HAS SUGGESTED THAT THE STATEMENT CF MATERIAL FACTS 
PROCEDURE, WHICH IS FASTER THAN PROSPECTUS FILING, BE EXTENDED FROM 
MINING COMPANIES TO OTHER JUNIOR ENTERPRISES SO THAT BQUITY CAPITAL CAN 
BE RAISED AHEAD OF LISTING. JIT PROPOSES THAT A TSE MEMBER SPONSOR A 
JUNIOR COMPANY SEEKING LISTING. IT SUGGESTS COMPANIES BE ADMITTED FOR 
LISTING PRIMARILY ON THE WEIGHT OF THE RECORD OF THE PRINCIPALS 
INVOLVED, AS ASSESSED BY A QOOMMITTEE CF INDUSTRY AND THE TSE. 


AMONG OTHER THINGS, THE TSE PLANS TO PRESERVE INVESTOR PROTECTION 
THROUGH ITS GIN SCREENING PROCEDURES, DISCLOSURE CF INFORMATION, THE 
MONITORING OF FUNDS EXPENDITURE AND CONTROL OVER THE NUMBER CF SHARES 
ISSUED. 


AS MINISTER OF QONSUMER AND COMMERCIAL RELATIONS, I AM DEEPLY 
INTERESTED IN THE INVESTMENT COMMUNITY'S REACTION TO THE PROPOSALS AND 
LOOK FORWARD TO THE EXCHANGE'S FINAL REPORT. 


I ALSO HOPE THE MERITS OF A TOTALLY SEPARATE, AND THUS MORE 
VISIBLE, EXCHANGE LISTING FOR JUNIOR ENTERPRISES IS RECONSIDERED. A 
SEPARATE LISTING WOULD HELP TO ENSURE THAT INVESTORS CLEARLY APPRECIATE 
‘THESE STOCKS ARE RISK VENTURES IN THEIR FORMATIVE YEARS. IT WOULD ALSO 


UNDERSCORE THAT ONTARIO WELCOMES YOUNG, IMAGINATIVE ENTERPRISES IN ITS 
CAPITAL MARKETS. 


IN ANY EVENT, WHATEVER THE INVESTMENT COMMUNITY AND THE TSE 
DECIDE, I DO WANT TO STRESS THAT I AM IN FAVOUR OF ANY MECHANISM THAT 
FACILITIES THE ORDERLY RAISING CF EQUITY CAPITAL BY YOUNG COMPANIES IN 


MINING, MANUFACTURING, HIGH TECHNOLOGY OR ANY OTHER COMMERCIALLY VIABLE 
FIELD. 
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THE FACT IS THAT MANY HUNDREDS OF LEGITIMATE SMALL VENTURES ARE 
STRUGGLING FOR THE CHANCE TO PROVE THEMSELVES. THEY ARE STRUGGLING 
AGAINST THE ONEROUS DEBT FL:ANCING COSTS IMPOSED BY FEDERAL MONETARY 
POLICY. THEY ARE STRUGGLING AGAINST THE MOST RECENT CESTACLES TO 
-ENTREPRENEURSHIP CREATED BY THE TAXATICN REVOLUTION, PRESENTED AS A 
‘COUP D‘ETAT WITH SOME SIDELINE STAYS CF EXECUTION, I THE RECENT 
FEDERAL BUDGET. 


FOR OUR PART, ONTARIO IS DETERMINED TO REMAIN THE PRINCIPLE MARKET 
IN CANADA. WE URGENTLY NEED A VENTURE CAPITAL TRADING FACILITY FOR 
JUNIOR ENTERPRISES. 


THE BENEFITS WOULD BE SUBSTANTIAL. THE TSE WOULD HAVE GREATER © 
LIQUIDITY. THE INVESTMENT COMMUNITY WOULD HAVE A HIGHER VOLUME OF 
TRANSACTIONS FROM SOPHISTICATED INVESTORS WITH A SPECULATIVE INSTINCT. 
ENTREPRENEURS WOULD HAVE EARLIER ACCESS TO VENTURE CAPITAL. AND MANY 
NEW AND EXCITING COMPANIES...FROM MINING TO MICROELECTRONICS. ..WOULD 
HAVE THAT ADDITIONAL CHANCE TO MAKE WORTHWHILE CONTRIBUTIONS TO OUR 
ECONOMY IN TERMS CF JOBS, RESOURCE UPGRADING, VALUE-ADDED GROWIH, 
RE-INVESTMENT CAPITAL - AND, FAR FROM LEAST, TAX REVENUES. 


IN CONCLUSION, LET ME SAY HOW MOCH I HAVE ENJOYED MEETING WITH YOU 
‘TODAY. I HOPE MY COMMENTS HAVE BEEN CF VALUE AND I LOOK FORWARD TO 
HEARING FROM YOU ON THE MATTERS I HAVE RAISED TODAY. 
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PRESS RELEASE 


VIA CANADA NEWS WIRE 


TORONTO, JANUARY 15, 1982 


The Ontario Securities Commission today made 
temporary orders under section 124 of the 
Securities Act denying certain trading exemptions 
to the Caisse de Depot et Placement du Quebec. The 
temporary orders stem from the alleged failure of 
the Caisse de Depot to comply with the insider 
reporting and take-over bid requirements of the 
Securities Act of Ontario. Notices of hearing 
setting out the nature of these allegations in 
greater detail will be issued as soon as 
practicable. Under the Securities Act a hearing 
must be held within 15 days. 


The Commission is aware of the statements made 
yesterday by The Honourable Jacques Parizeau, 
Minister of Finance of Quebec, to the effect that 
the Caisse de Depot should conform to the same 
rules as govern other market participants and that 
amendments to that effect would be made to the 
securities laws of Quebec. As a result of Mr. 
Parizeau's statements, the Commission has consented 
to the issuance by its Director of a receipt for a 
prospectus likely to be filed by Gaz Metropolitain, 
Inc., and to the withdrawal by the Director of a 
question referred to the Commission whether such a 
receipt should be refused on the basis of the 
Caisse de Depot's failure to report its insider 
position in Gaz Metropolitain. As a result of the 
Director's request, the hearing concerning the 
question which was to be held February 18, 1982 has 


been cancelled. 


ONTARIO SECURITIES COMMISSION 


REFERENCE: 963-0216 
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THE CAISSE DE DEPOT 
ET PLACEMENT DU QUEBEC 


NOTICE OF HEARING 
(Section 124(1)) 


WHEREAS the Ontario Securities Commission 
(the"Commission”™) has made a Temporary Order on the 
15th day of January, 1982 pursuant to section 124(2) 
of the Securities Act, R.S.0O. 1980, c.466 (the “Act”), 
that the exemptions contained in sections 34, 71, 72 
and 88 of the Act do not apply to the Caisse De Depot 
Et Placement Du Quebec (the "Caisse”); 


TAKE NOTICE that Commission will hold a hearing 
pursuant to section 124(1) of the Act at its offices 
on the 6th floor, 10 Wellesley Street East, Toronto on 
Monday, the 25th day of January, 1982 at 2:00 o'clock 
in the afternoon, or so soon thereafter as the hearing 
can be held to consider whether it is in the public 
interest to order pursuant to section 124(1) of the 
Act that any or all of the exemptions contained in 
sections 34, 71, 72 and 88 of the Act do not apply to 
the Caisse De Depot Et Placement Du Quebec by reason 
of the following allegations: 


ls The Caisse is a corporation created by a special 
Act of the National Assembly of Quebec. 


zs The Caisse is now or has been an insider of 
Provigo Inc., Domtar Inc., Dominion Textiles Inc. and 
other reporting issuers in Ontario (the “reporting 
issuers”). To date the Caisse has not filed with the 
Commission, pursuant to section 102 of the Act, 
insider reports with respect to the said reporting 
issuers. 


AND TAKE NOTICE that any party to the proceedings 
may be represented by counsel of his choice at the 
hearing if he attends or submits evidence thereat. 


AND TAKE NOTICE that upon failure of any party to 
attend at the time and place aforesaid, the hearing 
may proceed in his absence and he is not entitled to 
any further notice in the proceedings. 


15th Wanuaty 71982 


"Julie-Luce B. Farrell” 
Secretary to the Commission 


15/January/82 GGA 


THE CALSSE DE DEPOT 
ET PLACEMENT DU QUEBEC 


NOTICE OF HEARING 
(Section 124(1)) 


WHEREAS the Ontario Securities Commission 
(the"Commission”) has made a Temporary Order on the 
15th day of January, 1982 pursuant to section $2629 
oftthe (Gecdrities, Act AR.S20e. F980, 7 cs4669%CEheP Act”); 
that the exemptions contained in sections 34, 7/1, ae 
and 88 of the Act do not apply to the Caisse De Depot 
Et Placement Du Quebec (the “Caisse” ); 


TAKE NOTICE that Commission will hold a hearing 
pursuant to section 124(1) of the Act at its offices 
on the 6th floor, 10 Wellesley Street East, Toronto on 
Monday, the 25th day of January, 1982 at 2:00 o'clock 
in the afternoon, or so soon thereafter as the hearing 
can be held to consider whether it is in the public 
interest to order pursuant to section 124(1) of the 
Act that any or all of the exemptions contained in 
sections 34, 71, 72 and 88 of the Act do not apply to 
the Caisse De Depot Et Placement Du Quebec by reason 
of the following allegations: 


l. The Caisse is a corporation created by a 
special Act of the National Assembly of Quebec. 


ae During the months of July and August 1981 the 
Caisse made a take-over bid to purchase securities of 
Domtar Inc. without complying with Part XIX of the 
Act. 


AND TAKE NOTICE that any party to the proceedings 
may be represented by counsel of his choice at the 
hearing if he attends or submits evidence thereat. 


AND TAKE NOTICE that upon failure of any party to 
attend at the time and place aforesaid, the hearing 
may proceed in his absence and he is not entitled to 
any further notice in the proceedings. 


15th January, 1982 


"“Julie-Luce B. Farrell” 
Secretary to the Commission 
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TURBO RESOURCES LIMITED 
AND 


A FOLLOW-UP OFFER BY 
TURBO RESOURCES LIMITED TO SECURITY HOLDERS OF 
MERLAND EXPLORATIONS LIMITED 


ORDER 
(Section 99(e)) 


UPON the application of Turbo Resources Limited 
("Turbo"), received in completed form on December 10, 
1981 and supplemented on December 18, 1981, to the 
Ontario Securities Commission (the "Commission”) for an 
order under section 99(e) of the Securities Act, R.S.0-. 
1980, c. 466 (the “Act”) extending the time within which 
Turbo must make its follow-up offer (the “Offer™) 
pursuant to section 91(1) of the Act to security holders 
of Merland Explorations Limited ("Merland”™); 


AND UPON it appearing to the Commission that: 


ls In June and July 1981 Turbo acquired approximately 
55% of the outstanding voting securities of Merland 
at purchase prices of $13.13 per share pursuant to 
a private agreement of purchase and sale and a 
take-over bid made through the facilities of the 
Toronto and Montreal stock exchanges; 


Be Turbo is obliged to make the Offer at and for a 
consideration per share of Merland at least equal 
in value to $13.13, to be completed on or before 
December 29, 1981; 


3. Turbo has represented to the Commission that it is 
unable to complete the Offer on or before December 
29, 1981 for the following reasons: 


(a) Turbo has experienced delays in completing 
independent valuations of Turbo and Merland 
necessary or desirable in structuring the 
terms of the Offer; 


(b) Turbo's planning of the Offer has been 
hampered and delayed by factors beyond its 
control, including current trends of interest 
rates and equity markets prices and the 
announcement on November 12, 1981 of proposed 
amendments to the Income Tax Act (Canada); 
and 
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(c) compliance with the securities laws of other 
jurisdictions, including certain laws of the 
United States of America, may be delayed as a 
result of the delays referred to in paragraph 
(a) depending upon the terms of the Offer; 
and 


4. Turbo has represented to the Commission that it 
will be able to complete the Offer within the 60 
day period following December 29, 1981; 


AND UPON the Commission having considered the 
application and having heard counsel for Turbo, 
counsel for Merland, staff of The Toronto Stock 
Exchange, Commission staff and representatives of 
certain security holders of Merland at a public hearing 
held on December 21, 1981; 


AND UPON the Commission having formed the opinion 
that to do so would not be prejudicial to the public 
interest; 


IT IS ORDERED pursuant to section 99(e) of the Act 
that Turbo be and hereby is exempt from the requirement 
that the Offer be completed on or before December 29, 
1981, provided that: 


pe the Offer pursuant to section 91(1) of the Act 
shall be completed, and securities of Merland taken 
up and paid for thereunder, by not later than the 
close of business, Toronto time, on Friday, 
February 26, 1982; and 


oa the making of this order shall be without prejudice 
to and shall not abrogate the rights, if any, 
currently held by security holders of Merland 


arising from prior representations or undertakings 
or both previously given by Turbo. 


2lst December, 1981 


"Henry J. Knowles” “Harry.S. Bray 


"Robert T. Morgan” “Stuart Thom” 
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THE IMPERIAL LIFE ASSURANCE COMPANY OF CANADA 


UPON the application received in completed form on 
December 22, 1981, of The Imperial Life Assurance 
Company of Canada (the “Issuer”™) to the Ontario 
Securities Commission (the “Commission”™) pursuant to 
section 117(2)(a)(ii) of the Securities Act, R.S.0. 
1980, c.466 (the "“Act") and 0.S.C. Policy 3-45; 


AND UPON the Issuer having: 


a) represented that none of the directors or senior 
officers of the subsidiaries and affiliates of the 
Issuer excepting those individuals who are also 
insiders of the Issuer by virtue of Sections 
1(1)17(i1) or (iii) of the Act, in the ordinary 
course receives knowledge of material facts or 
material changes with respect to the Issuer prior to 
general disclosure of such facts or changes; 


b) undertaken to maintain a continuing review of the 
facts upon which this application is predicated and 
to advise the Commission promptly of any relevant 
change therein; and 


c) disclosed there are no major subsidiaries; 


AND UPON the Commission pursuant to Section 6 of 
the Act having assigned to me the power to make an order 
under Section 117(2)(a)(ii) of the Act; 


AND UPON being satisfied in reliance upon the above 
representation and undertaking that there is adequate 
justification for so doing; 


IT LS ORDERED pursuant to Section 117(2)(€a)(ii) of 
the Act that the directors and senior officers of the 
subsidiaries and affiliates of the Issuer excepting 
those directors and senior officers: 


(i) who do or will received, in the ordinary course, 
knowledge of material facts or material changes 
with respect to the Issuer prior to general 
disclosure of such facts or changes; 


(ii) who are or will be directors or senior officers 
of any person or company that represents 10% or 
more of the consolidated assets and/or 
consolidated sales and operating revenues of the 
Issuer; or 
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Cilia) who are or will be also insiders of the Issuer 
bya virtue: of sections: G1) Gl7) (1) orld aot 
the Act; 


be and hereby are exempted from the reporting 
requirements of Sections 102 and 104 of the Act. 


Janiarysi A gat 9ow 


“John F. Leybourne”™ 


SUNLITE OIL COMPANY OF DELAWARE 
AND 


SUNLITE OIL COMPANY LIMITED 


ORDER 
(Sections 73, 99(e)) 


UPON the application, received November 30, 1981 
and perfected on December 9, 1981 of Sunlite Oil 
Company of Delaware (the “Applicant"™) to the Ontario 
Securities Commission (the “Commission”) for orders 
pursuant to sections 73 and 99(e) of the Securities 
Act, R.S.O0. 1980, c. 466 (the "Act"); 


AND UPON it appearing that: 


1. The Applicant is a corporation incorporated 
under the laws of the State of Delaware; 


Za Sunlite Oil Company Limited ("“Sunlite 
Canada”) is a corporation incorporated under 
the laws of Alberta, and owns all the out- 
standing shares of the Applicant; 


a6 Neither the Applicant nor Sunlite Canada is a 
reporting issuer for the purposes of the Act; 


4. The Applicant intends to make a securities 
exchange take-over bid (the “Offer”) for all 
outstanding shares of common stock (the 
"Shares”) of Sunlite Canada in full 
compliance with the federal securities laws 
of the United States of America; 
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5. The purpose of the Offer is to reorganize 
Sunlite Canada so that the parent corporation 
of the Sunlite Canada group of companies will 
become a United States corporation rather 
than remain a Canadian corporation; 


6. The securities of the Applicant proposed to 
be exchanged for the Shares will represent 
the same interest in the Applicant as the 
Shares presently represent in Sunlite 
Canada; and 


7. There are resident in Ontario 29 holders of 
Shares of Sunlite Canada holding 31,275 
(0.93%) of the 3,351,521 Shares outstanding; 


AND UPON the Commission being of the opinion that 
to do so would not be prejudicial to the public 
interest; 


IT IS ORDERED pursuant to section 99(e) of the 
Act that the Applicant and Sunlite Canada be and 
hereby are exempted from the requirements of Part XIX 
of the Act with respect to the Offer provided that all 
material sent to security holders of Sunlite Canada 
resident in the United States of America in connection 
with the Offer is also filed with the Commission and 
mailed from Ontario to security holders of Sunlite 
Canada whose latest addresses as shown on its books 
are in Ontario; 


AND IT IS FURTHER ORDERED pursuant to section 73 
of the Act that section 52 of the Act does not apply 
to first trades in securities of the Applicant after 
the issuance therof pursuant to the Offer, provided 
that such trades are carried out through the 
facilities of the Vancouver Stock Exchange or the 
National Association of Securities Dealers Automated 
Quote System in the United States of America. 


24th December, 1981 


"Henry J. Knowles” “Harry S. Bray” 
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OKANAGAN HELICOPTERS LTD. 
AND 


THE RESOURCE SERVICE GROUP LTD. 


ORDER 
(Section 99(e)) 


UPON the application, received December 29, 1981 
and perfected January 5, 1982 of THE RESOURCE SERVICE 
GROUP LTD. ("RSG"), a company incorporated under the 
laws of Canada, for an order pursuant to section 99(e) 
of the Securities Act, R.S.0O. 1980, c. 466 (the 
"REC *) : 


AND UPON it appearing that: 


A) a wholly-owned subsidiary of RSG (the 
"“Offeror”) intends to make a cash take-over 
bid (the “Offer”) to all shareholders of 
OKANAGAN HELICOPTERS LTD. ("OKH”"), a company 
incorporated under the laws of British 
Columbia; 


B) the proposed Offer will be unconditional as 
to minimum number of shares to be tendered by 
shareholders of OKH; and 


C) the Offeror intends to make its original 
Offer for a period of 30 days, and wishes to 
be able to extend the Offer for three 
additional 30-day periods without granting 
additional withdrawal rights to OKH 
shareholders and without being prevented from 
immediately taking up and paying for shares 
submitted under any such extension; 


AND UPON being of the opinion that to grant this 
Order would not be prejudicial to the public interest; 


IT IS ORDERED pursuant to section 99(e) of the 
Act that the Offeror be and hereby is exempted in part 
from the requirements of Part XIX of the Act with 
respect to the Offer such that: 
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4. 


the proposed Offer may be extended for no 
more than three additional 30-day periods 
from its original expiration date; 


should any such extensions be exercised, the 
date of the Offer shall remain the date on 
which the original take-over bid circular was 
first sent to shareholders of OKH; 


should any such extensions be exercised, any 
shares tendered after the original expiration 
date of the Offer shall be taken up and paid 
for by the Offeror within fourteen days of 
date tendered; and 


in all other respects Part XIX of the Act 
shall apply to the Offer. 


2tn vanuary, L9o2 


“Henry J. Knowles” “Harry S. Bray” 
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IN THE MATTER OF GENUINE PARTS COMPANY 


UPON the application, received in completed 
Forms ont December 11, >»1,981,. of Genuine Parts Company 
("Genuine") to the Ontario Securities Commission 
(the "“Commission”) for a ruling pursuant to section 
73 of the Securities Act, R-S.O. 1980, c.466 (the 
"Act") that the issue of shares of common stock of 
Genuine to holders of shares of common stock of 
General Automative Parts Corp. ("General") in 
connection with a merger (the "Merger”) of General 
into a wholly-owned subsidiary (the "Subsidiary" ) 
of Genuine; 


AND UPON reading the application and the 
recommendation of the staff of the Commission; 


AND UPON it appearing that 


1. Genuine is a corporation governed by the laws 
of the state of Georgia whose shares of common 
stock are listed on the New York Stock 
Exchange; 


2. General is a corporation governed by the laws 
of the state of Indiana, 


3. The issued capital of General consists of 
3,878,103 shares of common stock with no par 
value; 

4. There are two shareholders of General whose 


address on the books of General is in Ontario 
who hold a total of 115 shares of General; 


oir Pursuant to the Merger, if effected, the 
Subsidiary will take title to the assets of 
General which will in turn lose its existence 
by operation of law and shares of common stock 
of Genuine will be issued in exchange for 


shares of common stock of General on a two for 
one basis; 


6. The Merger must be approved by the 
shareholders of each of Genuine and General; 
and 

Wie All shareholders of General have been sent a 


Joint Proxy Statement/Prospectus relating to 
the Merger and the issue of shares of Genuine 
in compliance with the law of the United 
States of America; 
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AND UPON the Commission being satisfied that 
to do so would not be prejudicial to the public 
interest, 


IT IS RULED pursuant to section 73 of the Act 
that the issue of shares of common stock of Genuine 
to holders of shares of common stock of General in 
connection with the Merger of General into the 
Subsidiary is not subject to section 24 or 52 of 
the Act provided that all material sent to holders 
of common stock of General in the United States of 
America in connection with the Merger is 
contemporaneously sent to such holders resident in 
Ontario and is filed with the Commission. 


AND IT IS FURTHER RULED pursuant to section 73 
of the Act that the first trade in shares of common 
stock of Genuine issued pursuant to the foregoing 
ruling is not subject to section 24 or 52 of the 
Act provided that such trade is carried out through 
the facilities of the New York Stock Exchange or of 
such other stock exchange on which such shares may, 
at the time of such trade, be listed and posted for 
trading. ; 


6th January, 1982. 


"Henry J. Knowles” "Harry S. Bray” 
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IN THE MATTER OF A TAKE-OVER BID BY 
JAMESTOWN RESOURCES INC’ FOR SECURITIES OF 
459862 ONTARIO LIMITED 


UPON the application, received in completed 
form on November 20, 1981, of Jamestown Resources 
Inc. ("Jamestown"), a company incorporated under 
the laws of the Province of Ontario, for an order 
pursuant to section 99(e) of the Securities Act, 
RAS4.0%) 19805" CO466" Cthe® “Act )  that® the? takeover 
bid dated October 20, 1981 (the "Offer”™) made by 
Jamestown to acquire all of the issued and 
outstanding common shares (the "Shares") of 459862 
Ontario Limited ("Ontario") be exempted from the 
requirements of paragraph 13 of subsection (1) of 
section 89 of the Act; 


AND UPON it appearing that: 


1. The Offer is being made in connection with the 
proposed acquisition, directly and indirectly, 
by Jamestown of certain coal mining operations 
through an exchange (the "“Exchange”) of 
securities of Jamestown; 


2. The Exchange would constitute a distribution 
of securities of Jamestown, and is the subject 
matter of an application (the “Application” ) 
to the Commission pursuant to section 73 of 
the Act which has been set down for hearing by 
the Commission on Wednesday, December 2, 1981, 


ae Jamestown has represented that the decision of 
the Commission in respect of the Application 
will be material to offerees under the Offer 
in considering whether to tender their Shares; 


4. The condition of the Offer that all issued and 
outstanding Shares be deposited and not 


withdrawn has not been fulfilled or waived by 
Jamestown; 


5. In the absence of an order of the Commission, 
Jamestown must take up and pay for Shares 
tendered under the Offer on November 24, 1981 
or abandon the Offer, and 


6. The proposed amendments to the Income Tax Act 
(Canada) announced on November 12, 1981 may 
alter the tax treatment to the shareholders of 
Ontario if the Offer is abandoned by Jamestown 
and subsequently recommenced; 
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AND UPON the Commission being of the opinion 


that to do so would not be prejudicial to the 
public interest, 


IT IS ORDERED pursuant to section 99(e) of the 


Act that Jamestown be and hereby is exempted from 
the requirements of paragraph 89(1)13 of the Act 
with respect to the Offer provided that: 


(a) 


(b) 


(c) 


(d) 


Ce) 


The date of the Offer shall remain the date on 
which the take-over bid circular accompanying 
the Offer was first sent to the shareholders 
of Ontario; 


The Offer shall be extended to and shall 
expire at 6:00 o'clock in the afternoon, 
Toronto time, on Monday, December 7, 1981; 


Shares deposited pursuant to the Offer may be 
withdrawn at any time until 6:00 o'clock in 
the afternoon, Toronto time, on Friday, 
December 4, 1981; 


Jamestown shall send forthwith to each offeree 
under the Offer a true copy of this order and 
shall file with the Commission forthwith 
thereafter a declaration to that effect; and 


Ii all other respects Part XIX of the Act 
shall continue to apply to the Offer. 


23rd November, 1981. 


"Henry J. Knowles’ 
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“Harry S. Bray” 
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IN THE MATTER OF COOPERS & LYBRAND FINANCIAL 
SERVICES LIMITED 


UPON the application of Coopers & Lybrand 
Financial Services Limited ("Financial"), an 
Ontario corporation, to the Ontario Securities 
Commission (the "“Commission"™) for a ruling pursuant 
to section. 73..0£: thes Securities, Act. Rasj0- 1950, 
c.466 (the "“Act") in respect of certain trades in 
floating rate promissory notes to be issued by 
Financial, received September 30, 1981, and amended 
as of December 9, 1981; 


AND UPON it appearing to the Commission Chat .« 


vo Financial is beneficially owned by retired 
former partners of Coopers & Lybrand (the 
"Consultants ); 


rae Financial proposes to issue promissory notes 
("Notes") to present partners of Coopers & 
Lybrand (the “Partners”), Consultants, spouses 
of the Partners and Consultants, and/or 
corporations controlled by Partners or 
Consultants, (such persons and corporations 
together referred to as the "Eligible 
Persons”) at a floating rate of interest being 
the rate of interest per annum established and 
reported to the Bank of Canada from time to 
time by the Bank of Montreal as the reference 
rate of interest for the determination of 
interest rates that the Bank of Montreal will 
charge to customers of varying degrees of 
credit worthiness in Canada for Canadian 
dollar loans at Toronto, Ontario (the "Prime 
Rate") less 104; 


3. Financial will lend to Coopers & Lybrand 
and/or to service companies owned by Coopers & 
Lybrand on a short term or demand basis monies 
advanced by the Eligible Persons to it in 
consideration of the Notes at a floating rate 
of interest being the Prime Rate less .952Z; 


4. Repayment of interest and principal on the 


Notes will be unconditionally guaranteed by 
Cooper & Lybrand, 


5. The Notes will be retractable at the option of 
the holder at any time on 60 days notice, and 
redeemable at the option of Financial in the 
case of a holder who is a Partner, a spouse of 
a Partner or a corporation controlled by a 
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Partner, at such time as such Partner ceases 
to become a partner of Cooper & Lybrand except 
upon retirement, or, in the case of a holder 
who is a Consultant, a spouse of a Consultant 
or a Corporation controlled by a Consultant, 
at such time as such Consultant has been 

a Consultant for a period of five years, 


The other terms of the Notes and interest 
payment arrangements will be agreed upon 
between Financial and the Eligible Persons on 
an individual basis at the time of issuance of 
a Note or Notes, and 


All Eligible Persons holding notes (the 
"“Noteholders") will receive the audited annual 
financial statements of Cooper & Lybrand; 


AND UPON it appearing to the Commission to so 


rule would not be prejudicial to the public 
interest; 


NOW THEREFORE IT IS RULED that the issue of 


Notes by Financial to Eligible Persons is not 
subject to sections 24 or 52 of the Act, subject to 
the terms and conditions that: 


1. 
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The Notes shall be unconditionally guaranteed 
by Coopers & Lybrand; 


Coopers & Lybrand shall undertake to the 
Commission to send to all Noteholders holding 
outstanding notes its audited annual financial 
statements at such times as the partners of 
Coopers & Lybrand receive such statements, and 
in any event, within 120 days of each fiscal 
year end of Coopers & Lybrand; 


The Notes shall not be transferable, except 
upon transmission to the executors, 
administrators or beneficiaries of a holder of 
a Note or Notes, or with the consent of 
Financial, among a Partner or Consultant, the 
spouse of such Partner or Consultant, or a 
corporation controlled by such Partner or 
Consultant; 


The Notes and the guarantee of Coopers & 
Lybrand shall be substantially in the form 
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filed with the Commission.with this 
application, and 


The maximum aggregate principal balance of all 
outstanding Notes at any one time shall not 
exceed $10,000,000; and 


Financial shall deliver to each Eligible 
Person who shall become a holder of a Note or 
Notes a copy of this Ruling, and each such 
Eligible Person shall give a written 
acknowledgement of the receipt of the same 
addressed to this Commission, which written 
acknowledgement Financial shall file with the 
Commission. 


30th December, 1981. 


“Henry J. Knowles" “Herrny Sa Bray” 
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IN THE MATTER OF DRAH PRODUCTIONS (ASTRAL) LTD. 
AND 


IN THE MATTER OF THE FEATURE LENGTH MOTION PICTURE 
PROVISIONALLY ENTITLED "HARD FEELINGS” 


UPON the application of Drah Productions 
(Astral) Ltd. (the "Company”) to the Ontario 
Securities Commission (the "“Commission") received 
in completed form on December 23, 1981, for an 
order pursuant to sections 79(b)(iii) and 87(2)(b) 
of the Securities Act, R-S-0. 1980, c-.466 (the 
"Act") in respect of a feature length motion 
picture film provisionally entitled “Hard Feelings” 
(the "Elm 4}, 


AND UPON it appearing to the Commission that 


A. the Company was incorporated under the laws of 
the Province of Ontario for the purpose of 
producing the Film, 


Bi on or before December 31, 1981, the Company 
shall have conveyed certain property in and 
rights to the Film to purchasers (the 
"Unitholders”") of units of an undivided 
co-ownership interest (the "Units") in the 
Film, all described in a draft Unitholders' 
Agreement (the “Unitholders Agreement” ) 
ainexed as Schedule "A" to the preliminary 
prospectus dated November 9, 1981, certified 
by the Company, filed with the Commission and 
pertaining to the distribution of the Units; 


C. it is appropriate in the circumstances that 
the Company be responsible for compliance with 
the requirements of Parts XVII and XVIII of 
the Act in respect of the affairs of the 
co-ownership comprised of the Unitholders (the 
"Co-Ownership" ); 


D. the Company is an indirect wholly-owned 
subsidiary of Astral Bellevue Pathe Inc. 
("Astral"), a reporting issuer incorporated 
under the laws of the Province of Ontario; and 


E. the Company and Astral are aware of the 
importance of compliance with the requirements 


of this order applicable to the Company, 


AND UPON the Commission being of the opinion 
that to make this order would not be prejudicial to 
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the public interest and being satisfied that in the 
circumstances of this particular case there is 
adequate justification for so doing; 


IT IS ORDERED pursuant to sections HAGb ) C iii) 
and 87(2)(b) of the Act that the Company be and 
hereby is exempted from compliance with the 
requirements of Parts XVII and XVIII of the Act 
with respect to its own affairs subject to the 
terms and conditions that: 


is the Company and Astral shall have filed with 
the Commission a written undertaking, 
satisfactory in form and content to the 
Director, in the case of the Company to comply 
with the requirements of Parts XVII and XVIII 
of the Act in respect of the affairs of the 
Co-Ownership as modified by paragraph 4 of 
this order, and in the case of Astral to cause 
the Company to so comply, failing which it 
will itself comply; 


Lie except as expressly provided herein, the 
Company shall comply with or cause to be 
complied with the requirements of Parts XVII 
and XVIII of the Act in respect of the affairs 
of the Co-Ownership; 


3. the Co-Ownership is deemed to be a reporting 
issuer for the purposes of Parts XVII and 
AVES Liofnthey Acts 


4. notwithstanding the foregoing, the 
Company shall not be required to comply with 
or cause to be complied with the requirements 
oficgeetionss /6(1 )iandsd¢@S8s0f thesActsto file 
with the Commission and send to Unitholders 
interim financial statements of the 


Co-Ownership, as of the date of this order, 
provided that: 


(a) by a vote of the Unitholders taken at 
each annual meeting of Unitholders a 
majority of votes cast shall approve 
this: exemption and) the results of such 
vote, in any case, shall be reported in 
writing to the Commission within three 
days of the taking thereof; 


(b) the Company shall cause to be filed with 
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the Commission and sent to all 
Unitholders. 


(i) commencing with statments for the 
period ending June 30, 1982, 
semi-annual interim financial 
statements of the Co-Ownership 
prepared in accordance with section 
76(1) of the Act; and 


(ii) interim financial statements of the 
Co-Ownership for any fiscal quarter 
in which a material change occurs 
in the affairs of the Co-Ownership, 
prepared in accordance with section 
76(1) of the Act, but such 
statements need not be comparative; 
and 


Ce) this exemption shall terminate upon the 
occurrence of a material change in the 
affairs of the Co-Ownership unless the 
Commission is satisfied that the 
exemption should continue; 


the Company shall cause an audited Statement 
of Total Costs of Production for the Film and 
a copy of the certificate of the Secretary of 
State for Canada evidencing that the Film is a 
certified feature production to be filed with 
the Commission and sent to all Unitholders, 


the Company, on or before March 31 in each 
year, shall cause to be sent to each 
Unitholder sufficient information to allow 
each Unitholder to include in his income tax 
return the proper income and deductions 
attributable to the investment of such 
Unitholder in the Film including in each such 
year an explanation of the relevance of the 
information for income tax purposes, 


the financial statements of the Co-Ownership 
required to be filed with the Commission and 
sent to all Unitholders pursuant to this order 
shall be approved by the board of directors of 
the Company and such approval shall be 
evidenced by the manual or facsinile 
signatures of two of the directors of the 
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10. 


Company duly authorized to do so, 


notwithstanding paragraph 3 hereof, for the 
purposes of compliance by the Company with the 
terms of this order, a reference in Parts XVII 
and XVIII of the Act or the regulations to the 
Act pertaining thereto to an officer, director 
or management of the reporting issuer shall be 
deemed to be a reference to an officer, 
director or management of the Company, as the 
context may require; 


for the purposes of sections 75 and 131 of the 
Act, those persons or companies in a special 
relationship with the Company or Astral shall 
be deemed to be persons or companies in a 
special relationship with the Co-Ownership; 
and 


the exemption from the requirements of Parts 
XVit“ and" KVILI-of *the2Act granted to the 
Company with respect to its own affairs by 
this order shall terminate forthwith if the 
Company becomes a reporting issuer within the 
meaning of section 1(1)(38) of the Act in 
connection with an issue of its own 
securities. 


24th December, 1981. 


“Henry J. Knowles" “Harry S. Bray” 
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EXEMPT PURCHASER 


BELL CANADA PENSION FUN 


The Commission granted recognition to Bell Canada Pension 
Fund as an exempt purchaser under S.34(1)4 of The 
Securities Act, 1978, for the ensuing twelve months. 
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IN THE MATTER OF GAZ METROPOLITAIN, INC. 
AND 


IN THE MATTER OF CAISSE DE DEPOT ET PLACEMENT 
DU QUEBEC 


WHEREAS on January 7, 1982 the Ontario 
Securities Commission (the "Commission") issued a 
notice of hearing in the matter of Gaz 
Metropolitain, Inc. ("Gaz Metropolitain") and the 
Caisse de Depot et Placement du Quebec ("Caisse de 
Depot") pursuant to section 60(7) of the Securities 
Act, R.S.0. 1980, ¢.466, (the "“Act"), such hearing 
to be held on Thursday, the 18th day of February, 
19382. 


AND WHEREAS at the said hearing the Commission 
was to have decided the question (the "Question") 
referred to the Commission by the Director pursuant 
to section 60(4) of the Act whether or not the 
Director should refuse to issue to Gaz 
Metropolitain a receipt for a prospectus (the 
"Prospectus") pursuant to section 60(1) or section 
60(2)(e) of the Act on the grounds that the Caisse 
de Depot, being the holder of sufficient of the 
outstanding voting rights attached to securities of 
Gaz Metropolitain to materially affect control of 
Gaz Metropolitain, had failed to comply with the 
insider reporting requirements of the Act in 
respect of Gaz Metropolitain; 


AND WHEREAS it has come to the attention of 
the Commission and its staff that the Honourable 
Jacques Parizeau, Minister of Finance of Quebec 
has stated publicly that he believes the Caisse de 
Depot should conform to the same rules as govern 
other participants in the capital markets and has 


undertaken to amend the laws of Quebec to that 
eitect: 


AND WHEREAS the Commission has on the date 
hereof initiated proceedings in respect of failure 
of the Caisse de Depot to comply with the 
requirements of the Act; 


AND WHEREAS the Director has advised the 
Commission that on the basis of the foregoing he is 
prepared to issue to Gaz Metropolitain a receipt 


for the prospectus upon the filing of material 
otherwise satisfactory to him; 
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AND WHEREAS the Director on the basis of the 
foregoing has requested that the Question be 
withdrawn; 


AND WHEREAS the Commission is of the opinion 
that, on the basis of the foregoing and in 
particular the statements of The Honourable Jacques 
Parizeau, it would be in the public interest to do 
SO; 


TAKE NOTICE that the Question has been 
withdrawn by the Director and that accordingly the 
hearing to be convened on February 18, 1982 will 
not be held. 
iS *danuary. 1962. 


"Henry J. Knowles" a iy oS. B,t.8 Y, 5 
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IN THE MATTER OF TRADEX INVESTMENT FUND LIMITED 


UPON the application of Tradex Investment Fund 
Limited ("Tradex") to the Ontario Securities 
Commission (the “Commission") for an order that 
Tradex be exempt from the requirements of 
Commission Policy No. 3-56 ("Policy 3-56)» until 
Aprils AREAS SZ; 


AND UPON it appearing to the Commission that 


i Tradex is a mutual fund within the meaning of 
the Securities Act, R.S.O. 1980, c.466; 


2. Tradex offers its mutual fund shares 
continuously to investors in Ontario by way of 
prospectus; 


Br. more than 50% of the assets of Tradex are 
invested in shares; 


4. Tradex is obliged pursuant to Policy 3-56 to 
compute its net asset value per Unit no less 
frequently than once each week; 


=e Policy 3-56 was first published on November 
14, 1980 as a proposed amendment to National 


Policy No. 9 with a proposed effective date of 
Janudry ely ,1 98h; 


6. by notice dated December 12, 1980, the 
effective date of the proposed amendment was 
changed to January 1, 1982; 


he on April 10, 1981 the Commission announced 


adoptron tin vyOntarioqwecE«Robirey 3556 cand 
published it; and 


8. Tradex proposes to hold a shareholders' 
meeting in March, 1982 to authorize the 
amendment to its articles permitting 
compliance twith«yPolicy 3-56; 


AND UPON the Commission having read the 


application of Tradex and the recommendation of the 
staff of the Commission; 


AND UPON the Commission being of the opinion 


that to do so would not be prejudicial to the 
public interest; 


IT IS ORDERED that Tradex be and hereby is 
exempted from the requirements of Policy 3-56, 
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provided that: 


A. 


this exemption shall terminate on April 1 
1982; 


on and after January 1, 1982 and until Tradex 
shall comply with Policy 3-56 and shall have 
so advised the Commission, the following 
legend, in type not smaller than the largest 
type appearing in the particular document, 
shall be affixed to or printed on the face 
page of all prospectuses, financial 
statements, advice slips, advertising 
literature and any and all other documents and 
materials used to communicate with the holders 
("Shareholders") of shares of Tradex or to 
solicit potential Shareholders: 


"The valuation procedures of 
[Tradex] do not comply with the 
weekly valuation policy 
requirements of the Ontario 
Securities Commission and 
Shareholders' redemption rights may 
be adversely affected."; 


Tradex may add to the legend referred to in 
paragraph B a statement as to what steps it 268 
taking to comply with Policy 3-56; and 


there shall be no sales of shares of Tradex 
and no solicitations of potential shareholders 
except in compliance with this order. 


3lst December, 1981. 


"Henry J. Knowles" "Harry S. Bray" 
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TEMPORARY CEASE TRADING ORDERS 


PEDLAR INDUSTRIAL INC. 
Temporary cease trading order issued January 8, 1982, for 


failure to make statutory filings. Statutory hearing 
January 22, 1982 at 10:00 a.m. 


REGAL GOLDFIELDS LIMITED 
Temporary cease trading order issued January 1A")? 1982, for 


failure to make statutory filings. Statutory hearing 
January 25, 1982 at 10:00 a.m. 


15/January/81 3D 


METAFUSE LIMITED 


TEMPORARY ORDER 
(Sectton—l73.¢32) 


UPON the Ontario Securities Commission (the 
"Commission") being of the opinion that such action is 
in the public interest; 


AND UPON the Commission also being of the opinion 
that the length of time required for a hearing could 
be prejudicial to the public interest; 


AND UPON the consent of counsel for METAFUSE 
LIMITED ("Metafuse”" ); 


IT IS ORDERED pursuant to section 123(3) of the 
Securities Act, R.S.0. 1980, c. 466 (the “Act”) that 
all trading in securities of Metafuse shall cease 
forthwith pending receipt by the Commission of 
satisfactory information with respect to the affairs 
of Metafuse with the exception that Metafuse may 
distribute securities in accordance with the exemption 
contained in section 71(1)p of the Act (the “private 
placement”) provided that: 


A) Before the said private placement may be 
effected, Metafuse must file with the Commission an 
offering memorandum in a form satisfactory to the 
Director with respect to the securities to be 
distributed; 


B) The solicitors for Metafuse, being Blaney, 
Pasternak, Smela and Watson, provide to the Commission 
a written opinion that they have exercised due 
diligence in investigating the affairs of Metafuse and 
that they are not aware of anything which would 


indicate that Metafuse is not a legitimate business 
operation; 


C) The patent lawyer for Metafuse, being Malcolm S. 
Johnston provide to the Commission 


i) a written opinion that the Metafuse 
Process is patentable; and 


ii) an itemized statement of all disbursements 
made by Metafuse for the purpose of 


applying for the patents relating to the 
Metafuse Process; 
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D») Each investor who purchases the securities 
described in the said offering memorandum be provided 
with a copy of this order at the time he receives the 
said offering memorandun; 


E) Each investor who purchases the securities 
described in the said offering memorandum sign a 
certificate, which shall be filed with the Commission, 
to the effect that the said investor acknowledges and 
agrees 


i) that the Commission is presently investi- 
gating the possibility of fraud with 
respect to prior financing of Metafuse; 


ii) that there is some evidence that the 
Metafuse Process is not a valid 
metallurgical method; 


iii) that the said investor has received 
independant legal advice with respect to 
the said offering memorandum and private 
placement; 


iv) that the said investor will not trade 
Metafuse securities with anyone other than 
those investors who form a part of the 
private placement group; 


v) that the said investor acknowledges that 
he may not be entitled to the protections 
afforded by the Act and the regulations 
made pursuant thereto; 


vi) that the said investor is purchasing 
securities of Metafuse as principal only 
and not otherwise; and 


vii) that the said investor has received a copy 
of this Order; 


F ) The securities of Metafuse which are to be 
distributed pursuant to the said offering 
memorandum must contain on their face and in bold 
type a legend to the effect that: 
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i) the security is subject to the provisions 
of this order and the date of this order, 
and 


ii) subject to the provisions contained in 
this order, the security is not tradeable. 


7th January 1982 


“Henry J. Knowles’ “Harry S. Bray” 
"Geddes M. Webster” "Robert T. Morgan” 
“Stuart Thom” “Edgar S. Miles” 


“Alfred T. Holland” 
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MOLCO INDUSTRIES LIMITED 


TEMPORARY ORDER 
(Section 123(3)) 


UPON the Ontario Securities Commission (the 
"“Commission") being of the opinion that such action is 
in the public interest; 


AND UPON the Commission also being of the opinion 
that the length of time required for a hearing could 
be prejudicial to the public interest; 


IT IS ORDERED, pursuant to section 123(3) of the 
Securities Act, R.S.O. 1980, c. 466, that trading 
shall cease forthwith in ten million, five hundred 
seventy-nine thousand, two hundred thirteen 
(10,579,213) common shares of MOLCO INDUSTRIES LIMITED 
now owned legally or beneficially by NUBAR LIMITED of 
Orillia, Ontario. 


AND IT IS FURTHER ORDERED that this Order shall 
expire fifteen (15) days after its making, unless it 
be earlier varied, rescinded or extended. 


14th January, 1982 


"Henry J. Knowles” “Harry S. Bray” 
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REQUEST FOR COMMENTS 


HONOURABLE GORDON WALKER, Q.C., 
MINISTER OF CONSUMER AND COMMERCIAL 
RELATIONS & PROVINCIAL SECRETARY OF JUSTICE 


ADDRESS TO TORONTO SOCIETY 
OF FINANCIAL ANALYSTS 14 JANUARY 1982 


The Minister invites comment to him from the investment 

‘community on its experiences with the new Securities Act and 
suggestions as to possible improvements. Comments should be made 

to the Minister, NOT TO the Commission, addressed as follows: 


Gordon Walker, Q.C., 
Minister of Consumer and 
Commercial Relations, 

9th Floor, 

555 Yonge Street, 
Toronto, Ontario. 

M7A 2H6 

(Telephone 963-0311) 
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EXPLANATORY NOTES 


Information contained in this section has been summarized from insider report: 
filed with the Commission. 


The name of the issuer is followed by a brief description of the class of 
security the name of the person or company reporting and his or its 
relationship to the issuer. If a person has an indirect interest in the 
securities reported, e.g., through holding companies, affiliate companies, 
partnerships, trusts or other entities, this is shown. Symbols are used in 
the column "Transaction and Ownership Symbol” to indicate the nature of 
ownership i.e., direct or indirect. Similarly the character of transactions 
is indicated provided the transactions are other than a purchase or sale. 
(See guide to symbols below): 


GUIDE TO SYMBOLS 
RELATIONSHIP (appearing after the name reported) 
ps - Beneficial Owner (direct or indirect) of equity shares of < 
reporting issuer carrying more than 10% of the voting 
rights attached to all equity shares of the reporting 
issuer outstanding. 


chi ie - Director of principal reporting issuer. 


SDL - Director of an issuer or a reporting issuer which is an 
insider or subsidiary of the principal reporting issuer. 


ss - Exercises control or direction (direct or indirect) of 
equity shares of a reporting issuer carrying more than 10% 
of the voting rights attached to all equity shares of the 
reporting issuer. 


ae = he - Senior Officer of principal reporting issuer. 


a - Senior Officer of an issuer or a reporting issuer which is 
an insider or subsidiary of the principal reporting issuer. 


NATURE OF OWNERSHIP 

No Symbol - Securities are beneficially owned directly. 

Symbol #1 - The reporting person or company beneficially owns and/or 
has control or. direction over securities which are held by 


a company, associate, partnership, trust or other entity. 


CHARACTER OF TRANSACTION 


No Symbol- purchase or sale “M" - internal 

a - bequest or inheritance “Og - qualifying shares 

=O —- compensation ee - redeemed (called, Matured) 
id - exchange or conversion ae - stock dividend 

a - exercise of rights, etc. ee - stock split 

cc CB — itt Py - exercise of option 

rik? = initial report ares - distribution 


*Returned for reconciliation purposes. 
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CONTINUOUS DISCLOSURE FILINGS 


MATERIAL RECEIVED PURSUANT TO THE ACT & REGULATIONS 


A ANNUAL FINANCIAL STATEMENTS 

B INFORMATION CIRCULAR (FORM 30) OR REPORT (FORM 28) 
G INTERIM FINANCIAL STATEMENTS 

D TAKE-OVER, ISSUER BIDS AND RELATED MATERIAL 

E OTHER REPORTS 

F REPORT OF MATERIAL CHANGE (FORM 27) 


3460 KEELE ST. APARTMENTS LTD. 
ACADEMY EXPLORATIONS LIMITED 
ADVANCE MURGOR EXPLORATIONS LIMITED 
ADVOCATE MINES LIMITED 

AGRA INDUSTRIES LIMITED 

ALADIN MINERALS LIMITED 

ALBERTA ENERGY COMPANY LTD. 

ALCAN ALUMINUM LIMITED 

AMERICAN EAGLE PETROLEUMS LIMITED 
AMERICAN EXPRESS COMPANY 

AMERICAN QUASAR PETROLEUM CO. 
AMTELECOM INC. 

ARBOR CAPITAL RESOURCES INC. 
ASAMERA INC. 

AUTOCROWN CORPORATION LIMITED 

B.C. SUGAR REFINERY LIMITED 

BALD EAGLE EXPLORATIONS INC. 
BAND-ORE GOLD MINES LIMITED 

BANK OF BRITISH COLUMBIA 

BANK OF MONTREAL 

BATON BROADCASTING INCORPORATED 
BAXTER RESOURCES CORPORATION 

BAY MILLS LIMITED 

SECKERS’SWILLK ‘CON TD. 

BLYTHWOOD MINING LIMITED 
BOMBARDIER INC. 

BOOTS DRUG STORE (CANADA) LTD. 
BRAMALEA LIMITED 

BRASCAN LIMITED 

BREAD-MAN INTERNATIONAL INC. 
BRITISH COLUMBIA RESOURCES INVESTMENT CORPORATION 
BRITISH PETROLEUM COMPANY LIMITED 
CADILLAC FAIRVIEW CORPORATION LIMITED, THE 
CALVERT-DALE ESTATES LIMITED 
CAMCHIB RESOURCES INC. 

CAMPBELL RESOURCES INC. 

CANADA CEMENT LAFARGE LTD. 

CANADA DEVELOPMENT CORPORATION 
CANADA PERMANENT INCOME INVESTMENTS 
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CANADIAN GENERAL ELECTRIC COMPANY LIMITED 
CANADIAN TRUSTEED INCOME FUND 

CAPITAL CABLE TY Utd. 

CARMA LTD. 

CAROLIN MINES LTD. 

CARTIER RESOURCES INC. 

CENTRAL TRUST COMPANY 

CHARTER OIL COMPANY LIMITED 

CHEROKEE RESOURCES LIMITED 

COASTAL INTERNATIONAL LTD. 
COCHRANE-DUNLOP LIMITED 

COCKFIELD BROWN INC. 

COMMERCIAL FINANCE CORPORATION LIMITED 


CONSOLIDATED COPPER-LODE DEVELOPMENTS INC. 


CONSOLIDATED IMPERIAL RESOURCES LIMITED 
CONSOLIDATED REACTOR URANIUM MINES LTD. 
CONTINENTAL BANK OF CANADA 

CONWEST EXPLORATION COMPANY LIMITED 
CORBY DISTILLERIES LIMITED 
CORONATION RESOURCES (CANADA) INC. 
COSEKA RESOURCES LIMITED 

CROSSCUT EXPLORATIONS INC. 

CYPRUS ANVIL MINING CORPORATION 
CZAR RESOURCES LTD. 

D'ELDONA GOLD MINES LTD. 

DALCO PETROLEUM LTD. 

DALLAS PETROLEUM RESOURCES INC. 
DATALINE INC. 

DAVIDSON TISDALE MINES LIMITED 
DENISON MINES LTD. 

DISCOVERY MINES LIMITED 

DOFASCO INC. 

DOME PETROLEUM LIMITED 

DOMINION CITRUS & DRUGS LTD. 
DORSET RESOURCES LTD. 

DOVERCLIFF MINERALS LTD. 

DRUMMOND PETROLEUM LTD. 
DUNDEE-PALLISER RESOURCES INC. 
DYNAMAR ENERGY LIMITED 

EAGLET MINES LIMITED 

EBKS STORES INC. 

ELMWOOD RESOURCES LTD. 

EQUICAN VENTURES INC. 

ETHYL CORPORATION 

FIC.A. INTERNATIONAL LTD. 
FALCONBRIDGE NICKEL MINES LIMITED 
FISHER OIL & GAS CORPORATION 

FORD MOTOR COMPANY OF CANADA LTD. 
GAZ METROPOLITAN, INC. 

GETTY OIL COMPANY 

GRAFTON GROUP LIMITED 

GREAT PACIFIC INDUSTRIES INC. 

GULF CANADA LIMITED 

GULFSTREAM RESOURCES CANADA LIMITED 
HCI HOLDINGS LIMITED 

HAMILTON CREDIT EXCHANGE LIMITED 
HARVARD GROWTH FUND LIMITED 
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HEMERDON MINING & SMELTING LIMITED 
HIRAM WALKER RESOURCES LTD. 


HUDSON BAY MINING AND SMELTING CO. LIMITED 
HUDSON'S BAY OIL AND GAS COMPANY LIMITED 


Hooks OLG OTD. 

INCO LIMITED 

INEXCO OIL COMPANY 

INTERNATIONAL CHEMALLOY CORPORATION 
INTERNATIONAL MOGUL MINES LIMITED 


INTERPROVINCIAL STEEL & PIPE CORPORATION LTD. 


INTEX MINING COMPANY LIMITED 
INVERNESS PETROLEUM LTD. 

JOREX LIMITED 

K. T. RESOURCES (1981) LIMITED 
KEYSTONE GROWTH FUND K-2 

LAKE ONTARIO CEMENT LIMITED 

LAKE SAVARD RESOURCES LTD. 

LAMBDA MERCANTILE CORPORATION 
LARDER RESOURCES INC. 

LASSITER KUMA OILS LTD. 

LAVA CAP RESOURCES LTD. 
LEASE-RITE CORPORATION INC. 
LEHNDORFF CANADIAN PROPERTIES 
LEISURE WORLD NURSING HOMES LTD. 
LENORA EXPLORATIONS LTD. 

LOCHIEL EXPLORATION LTD. 

MAGELLAN PETROLEUM CORPORATION 
MAGNA INTERNATIONAL INC. 
MASSEY-FERGUSON LIMITED 
MERCANTILE BANK OF CANADA, THE 
MIDPINES EXPLORATIONS INC. 

MINING GEOPHYSICS COMPANY LIMITED 
MITEL CORPORATION 

MOBIL CORPORATION 

MOSPORT FILM PRODUCTIONS (1978) 
MSZ RESOURCES LTD. 

MUNICIPAL SAVINGS & LOAN CORPORATION 
N B COOK CORPORATION LTD. 

N.M. DAVIS CORPORATION LIMITED 
NABU MANUFACTURING COMPANY 
NATRUSCO COMMON SHARE FUND LIMITED 
NEW BRUNSWICK TELEPHONE CO. LTD., THE 
NEW TEXMONT EXPLORATIONS LIMITED 
NEW YORK OILS LIMITED 

NOR-ACME GOLD MINES LIMITED 
NORDAIR LTD. 

NORGOLD ENERGY & MINERALS LTD. 
NORLEX MINES LIMITED 

NORMICK PERRON, INC. 

NORTH CANADIAN OILS LIMITED 
NORTHGATE EXPLORATION LIMITED 
NORTHUMBERLAND MINES LIMITED 
NUINSCO RESOURCES LIMITED 

ONEIDA ENERGY & RESOURCES LIMITED 


ONYX PETROLEUM EXPLORATION COMPANY LTD. 


PANCANADIAN PETROLEUM LTD. 
PARAMOUNT RESOURCES LTD. 
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PARQUET RESOURCES INC. 

PA TING . oN avs 

PELICAN MINES LIMITED 
PENNINGTON'S STORES LIMITED 
PENYORK ENERGY RESOURCES INC. 
PHOBIA 

PLACER DEVELOPMENT LIMITED 

POP SHOPPES INTERNATIONAL INC. 
PRINCETON GOLD MINES LIMITED 
PROBE MINES LIMITED 

RANK ORGANISATION LIMITED, THE 
REDLAW INDUSTRIES INC. 

RIO ALGOM LIMITED 

ROGERS CABLESYSTEMS INC. 

ROYAL TRUSTCO LIMITED 

SCARBORO RESOURCES LIMITED 
SCEPTRE 1980-81 PROGRAM 

SCEPTRE RESOURCES LIMITED 
SCUDDER SPECIAL FUND INC. 
SCURRY-RAINBOW OILS LIMITED 
SECO-CEMP LIMITED 

SHAWNEE PETROLEUMS LIMITED 

SHELL CANADA LIMITED 

SHELTER HYDROCARBONS LIMITED 
SILVERWOOD INDUSTRIES LIMITED 
STANLEY REEF RESOURCES LTD. 
STRAND OIL & GAS -LTD. 

TDI. VENTURE EQUITIES LTD. 
TEMPLETON GROWTH FUND, LTD. 
TRANS-CANADA RESOURCES LTD. 
TRAPPER RESOURCES LTD. 
TRICENTROL LIMITED 

TRIMAC LIMITED 

TRINOVA RESOURCE EXPLORATIONS LTD. 
TRIZEC CORPORATION LTD. 

ULTRAMAR COMPANY LIMITED 

UNION GAS LIMITED 

UNITED CANSO OIL & GAS LTD. 
VICTORIA AND GREY TRUST COMPANY 
VICTORIA AND GREY TRUSTCO LIMITED 
VS SERVICES. LTD. 

WARDAIR INTERNATIONAL LTD. 

WCI CANADA LIMITED 

WILSHIRE ENERGY RESOURCES INC. 
WILSHIRE OIL COMPANY OF TEXAS 
ZONE RESOURCES LIMITED 

ARGENTEX RESOURCE EXPLORATION CORPORATION 
ARROWHEAD RESOURCES LTD. (N.P.L.) 
BATTLECREEK RESOURCES LTD. (N.P.L.) 
BIGHORN DEVELOPMENT CORPORATION 
BLUEWATER OIL & GAS LIMITED 
BOOTS DRUG STORES (WESTERN) LTD. 
BRAMPTON GOLF CLUB LIMITED, THE 
BUNKER HILL RESOURCES INC. 

CAE ELECTRONICS LTD. 

CANADIAN COMMERCIAL BANK 
CANADIAN PIONEER MANAGEMENT LTD. 
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CENTRIC MANAGEMENT CORPORATION 

CZAR RESOURCES INC. 

ENESCO CHEM LTD. 

FORT NORMAN EXPLORATIONS INC. 
INDEPENDENCE PETROLEUMS INC. 

JAVELIN INTERNATIONAL LIMITED 

KIDD CREEK MINES LTD. 

MALARTIC HYGRADE GOLD MINES (CANADA) LTD. 
PLAINS PETROLEUM LIMITED 

PUBLIC SERVICE ELECTRIC AND GAS COMPANY 
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NEW ISSUE AND SECONDARY FINANCING 


NATRUSCO COMMON SHARE FUND LIMITED 


A final receipt was issued January 12, 1982 for a prospectus dated 
January 12, 1982 offering for sale, in Ontario, on a continuous 
basis, participating shares of the mutual fund at net asset value. 


Distributor: Natrusco Common Share Fund Limited 


RIGHTS OFFERINGS ACCEPTED 

BANK OF BRITISH COLUMBIA 
Material acceptable to the Commission has been received in respect 
of a proposed rights offering by the Bank of British Columbia, 
whereby holders of common shares of the Bank are entitled to 
purchase one additional common share at $41.00, for each six common 


shares held. 


Subscription Agent: Canada Trust Company 
CHEROKEE RESOURCES LIMITED 


Material acceptable to the Commission has been received in respect 
of a proposed rights offering by Cherokee Resources Limited to the 
holders of the outstanding common shares of the company at a 
subscription price of $6.00 on the basis of one additional common 
share for each four common shares held on record date. 


Agent: The Canada Trust Company 


PRELIMINARY PROSPECTUS WITHDRAWN 


SPANISH RIVER HOTEL 


The preliminary prospectus dated August 28, 1981 relating to the 
offering of units in Spanish River Hotel has been withdrawn at the 
request of the issuer. 
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PRELIMINARY PROSPECTUSES CLOSED 


CHATFIELD ESTATES II 


The preliminary prospectus dated October 7, 1981 has been closed 
pursuant to Section 27(1)2 of the regulations under the Securities 
Act. 


CHATFIELD ESTATES III 


The preliminary prospectus dated October 7, 1981 has been closed 
pursuant to Section 27(1)2 of the regulations under the Securities 
Act. 


THE T. EATON ACCEPTANCE CO. LIMITED 


The preliminary prospectus dated October 20, 1981 has been closed 
pursuant to Section 27(1)2 of the regulations to the Securities 
Act. 


PRELIMINARY PROSPECTUSES RECEIVED 


December 31, 1981 


Gemstones & Precious Metals Fund National Issue-B.C. 
Offering mutual fund shares at their net asset value. 


Distributor: GPM Management Ltd. 


January 8, 1982 


Branbury Explorations Limited 


Offering 300,000 common shares (without par value) at 80¢ per 
share. 
Secondary Offering: 110.37 5) Strares. 


Underwriter: A.C. MacPherson & Co. Limited 
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January 8, 1982 


The T. Eaton Acceptance National Issue - Ontario 
Co. Limited 


Offering $*,000,000, * % sinking fund debentures (unsecured) at a 
price of * and accured interest, if any. 


Underwriter: Dominion Securities Ames Limited 


AMENDMENT RECEIVED 


December 31, 1981 


Anyox Metals Limited 


Amendment #1 dated December 21, 1981 to prospectus dated November 
i. 1981. 
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OTHER INFORMATION 


TRANSFER WITHIN ESCROW 


SILVERSIDE RESOURCES INC. 


From To No. of Shares 

Waldo Emerson Brown Carrie Birtch 2,500 
Mervin Brown 203 OG 

Theodore David Brown 2,200 

Edward Brown 2,500 

Norris Brown 2,500 

Margaret McChesney 2,500 

Marilyn Buchanan 2,500 

Bessie Richards 2,500 

Robert Brown 2,500 

22,500 


BERKELEY MINES LIMITED 


From To No. of Shares 


Wayne Klug & Nancy J. Klug 85 
Mrs. Nancy J. Klug JTWOS 


RELEASE FROM ESCROW 


MSZ RESOURCES LTD. 


Consent is hereby given to the release from escrow of 3,001,955 
shares, such shares to be released on a pro-rata basis. 
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Bank 
Film 
Finance 
Industrial 
M.U.R.B. 
Natural Resource 
-Mining - Junior 

- Other 
-Oil & Gas - Junior 

- Other 

Oil & Gas Program 
8.B.D.C. 
Miscellaneous 


Sub Total 


STATEMENTS OF 
“MATERIAL FACTS 


Natural Resource 
-Mining - Junior 








- Other 

-Oil & Gas - Junior 

- Other 
Sub Total 
PRIVATE PLACEMENTS 
Form 20 
Fors 2i 
Sub Total 
TOTAL 
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Comparative monthly 
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STATISTICS OF FALANGS 1LI0U7 04 


and cumulative dollar value of 


( IN $000°S ) 





MONTH 
1980 1981 

Equity Debt Equity Debt 

50,165 - 14,865 - 
38,565 72,000 52,556 BO ,000 

3,318 - 7,200 - 

5,100 - 600 - 

30,500 = 600 - 

10,000 - - - 

fo se Le. 

153,298 72,000 120,446 80,000 
70,462 80,035 57,766 265,766 

3797 = 1,187 - 
73,659 80,035 58,953 265,974 
226,957 152,035 179,399 345,974 


December 31, 1981 











CUMULATIVE 
1980 1981 
Equity Debt Equity Debt 
- - 950,900 300,000 
110,520 - 24,075 - 
44,000 45,000 8,904 244,025 
2,391,447 909,500 1,801,904 618,216 
45,150 =< 80,365 - 
26,111 - 31,711 - 
11,000 - 6,057 4,742 
38,510 ~ 55,404 - 
323,870 75,000 331,514 - 
118,000 - 107,010 - 
5,530 - 1,000 - 
68,985 = 107,970 - 
3,182,223. 1.029.590 |. 3,503,214 1,166,392) 


3,150 
1,002 
8,850 


20,785 


33,787 


1,378,821 


103,593 


1,483,414 


ee 


4,698,424 


— 





1,469,302 
32,729 


1,502,031 


Coenen eee nee ne 


2, o3ig oak 


5,940,642 1,643,280 
___ 99,842 9,062 


5,140,484 1,653,242 


8,648,773 2,820,225 


eee Ta 
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NAMES 


“HARD FEELINGS" 

459862 ONTARIO LIMITED 

ASTRAL BELLEVUE PATHE INC. 

BANK OF BRITISH COLUMBIA 

BELL CANADA PENSION FUND 

CAISSE DE DEPOT ET PLACEMENT DU 
QUEBEC 

CHEROKEE RESOURCES LIMITED 

COOPERS & LYBRAND FINANCIAL 
SERVICE LIMITED 

DOMINION TEXTILES INC. 

DOMTAR INC. 

DRAH PRODUCTIONS (ASTRAL) LTD. 

FINDLAY, PAUL G. 

GAZ METROPOLITAIN INC. 

GENERAL AUTOMATIVE PARTS CORP. 

GENUINE PARTS COMPANY 

IMPERIAL LIFE ASSURANCE COMPANY OF 
CANADA, THE 

JAMESTOWN RESOURCES INC. 

MERLAND EXPLORATIONS LIMITED 

METAFUSE LIMITED 

MOLCO INDUSTRIES LIMITED $.123 

NATRUSCO COMMON SHARE FUND LIMITED 

NUBAR LIMITED 

OKANAGAN HELICOPTERS LTD. 

PEDLAR INDUSTRIAL INC. 

PROVIGO INC. 

REGAL GOLDFIELDS LIMITED 

RESOURCE SERVICE GROUP LTD, THE 

SUNLITE OIL COMPANY LIMITED 

SUNLITE OIL COMPANY OF DELAWARE 

TRADEX INVESTMENT FUND LIMITED 

TURBO RESOURCES LIMITED 
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NOTICE 


O..8 C7 POLTCY 3-58 
RESTRICTED SHARES 


DISTRIBUTIONS AND DISCLOSURE 
REVIEW AFTER 12 MONTHS 


INVITATION FOR COMMENTS 


Published under Section E of this issue of the Bulletin 
45 (the: final form of 0.5.C. Policy 3-58 on Restricted 
Shares. 


The Commission intends to review the Policy at the end 
of its first year of operation and invites comments to be 
made throughout the next twelve months. Comments should be 
addressed to: 


The Secretary to the Commission, 
Ontario Securities Commission, 
10 Wellesley Street East, 

6th Floor, 

Toronto, Ontario. 

M7A 2H7 
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BRASCAN LIMITED 


ORDER 
CSectton T1/¢€2)Ca)CUfr) 


UPON the application received in completed form on 
December 3, 1981 of BRASCAN LIMITED Limited (the 
“Issuer”™) to the Ontario Securities Commission (the 
“Commission™) pursuant to section 117(2)(a)(ii) of the 
Securities Act, R.S.0. 1980, c.466 (the "Act”™) and 
OFS oe SPOTL Cy 234 tess 


AND UPON the Issuer having: 


a) represented that none of the directors and senior 
officers of the subsidiaries and affiliates of the 
Issuer, excepting those subsidiaries and 
affilitates listed in paragraph (c) below and 
excepting those individuals who are aiso insiders of 
the Issuer by virtue of Sections 1(1)17(1i) or (iii) 
of the Act, in the ordinary course receives 
knowledge of material facts or material changes with 
respect to the Issuer prior to general disclosure of 
such facts or changes; 


b) undertaken to maintain a continuing review of the 
facts upon which this application is predicated and 
to advise the Commission promptly of any relevant 
change therein, and; 


c) Identified the following major subsidiaries and 
affiliates: 


Westmin Resources Limited 

Brascade Resources Inc., 

Brascade Holdings Inc., 

Brascan Equities Limited, 

Brascan U.S.A., 

Edper Equities Limited, 

Edper Holdings Limited, 

Edper Resources Limited 

Edper Investments Ltd., 

Everest Holdings (Ontario) Limited, 


AND UPON the Commission pursuant to Section 6 of 
the Act having assigned to me the power to make an order 
under Secttan: LL? C2 ).Ca). of, the Act: 


AND UPON being satisfied in reliance upon the above 


representation and undertaking that there is adequate 
justification for so doing; 
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IT IS ORDERED pursuant to Section 11/7(2)(a)(ii) of 
the Act that the directors and senior officers of the 
subsidiaries and affiliates of the Issuer excepting 
those directors and senior officers: 


(i) of the subsidiaries and affiliates listed in 
paragraph (c) above; 


(il) who do or will receive, in the ordinary course, 
knowledge of material facts or material changes 
with respect to the Issuer prior to general 
disclosure of such facts or changes; 


Cli) who are or will be directors or senior officers 
of any person or company that represents 10% or 
more of the consolidated assets and/or 
consolidated sales and operating revenues of the 
Issuer; or 


(iv) who are or will be also insiders of the Issuer 
by virtue of sections 1(1)(17)(1i1) or (iii) of 
the Act; 


be and hereby are exempted from the reporting 
requirements of Sections 102 and 104 of the Act. 


18th January, 1982 


"John F. Leybourne” 


KINTU URANIUM MINES LTD. 


ORDER 
(Section 79(b)(iii)) 


UPON the application, received in completed form on 
December 30, 1981, of KINTU URANIUM MINES LTD. (the 
"Issuer”), a Company incorporated under the laws of 
Ontario, to the Ontario Securities Commission (the 
"Commission”) for an order pursuant to Section 
79(b) (iii) of the Securities ACt, BReosUe 1900, 1c. 466, 
(the "Act") and Commission Policy 3-36 exempting the 
Issuer from the requirements of Sections 76 and 78 of 
the Act; 


AND UPON the Commission, pursuant to Section 6 of 
the Act, having assigned to me the power to make such an 
order where a reporting issuer satisfies me that it is 
dormant or inactive in the sense used in Commission 
Policy 3-36; 
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AND UPON being satisfied that in the 
circumstances of this particular case there is 
adequate justification for so doing; 


IT IS ORDERED pursuant to Section 79(b)(iii) of 
the Act that the Issuer be and hereby is exempted 
from filing with the Commission and sending to 
holders of its securities interim financial 
statements; 


AND IT IS FURTHER ORDERED that these exemptions 
shall terminate thirty days after the occurrence of 
a material change in the Issuer's affairs unless the 
Issuer satisfies the Commission that such exemptions 
should continue. 


18th January, 1982 


"John F. Leybourne” 


JUNCTION EXPLORATION LIMITED 


ORDER 
(Section 79(b)(iii)) 


UPON the application, received in perfected 
form on December 22, 1981, of JUNCTION EXPLORATION 
LIMITED (the “Issuer”), a Company incorporated under 
the laws of Ontario, to the Ontario Securities 
Commission (the "“Commission"”) for an order pursuant 
to Section 79(b)(iii) of the Securities Act, R.S.O. 
1980, c. 466, (the "Act”") and Commission Policy 3-36 
exempting the Issuer from the requirements of 
Sections 76 and 78 of the Act; 


AND UPON the Commission, pursuant to Section 6 
of the Act, having assigned to me the power to make 
such an order where a reporting issuer satisfies me 
that it is dormant or inactive in the sense used in 
Commission Policy 3-36; 


AND UPON being satisfied that in the 
circumstances of this particular case there is 
adequate justification for so doing; 


IT IS ORDERED pursuant to Section 79(b)(iii) of 
the Act that the Issuer be and hereby is exempted 
from filing with the Commission and sending to 
holders of its securities interim financial 
statements; 
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AND IT IS FURTHER ORDERED that these exemptions 
shall terminate thirty days after the occurrence of 
a material change in the Issuer's affairs unless the 
Issuer satisfies the Commission that such exemptions 
should continue. 


18th January, 1982 


"John F. Leybourne’ 


BETHLEHEM COPPER CORPORATION 


ORDER 
(Section 82) 


WHEREAS BETHLEHEM COPPER CORPORATION is a Company 
incorporated under the laws of the Province of British 
Columbia; 


AND WHEREAS BETHLEHEM COPPER CORPORATION has made 
an application which application was received on December 
4, 1981 and perfected on December 30, 1981, to the 
Ontario Securities Commission (the "Commission"™) for an 
order pursuant to Section 82 of the Securities Act, 
R.S.O0. 1980, c.466; 


AND WHEREAS BETHLEHEM COPPER CORPORATION has 
represented to the Commission that it has fewer than 
fifteen security holders resident in Ontario; 


AND WHEREAS the Commission is satisfied that to 


grant this order would not be prejudicial to the public 
interest; 


IT IS ORDERED pursuant to section 82 of the Act 
that BETHLEHEM COPPER CORPORATION be and hereby is 
deemed to have ceased to be a reporting issuer for the 
purposes of the Act for so long as it shall have fewer 
than fifteen security holders whose latest address as 


shown on the books of BETHLEHEM COPPER CORPORATION is in 
Ontario. 


l5th January. 1982 


"Henry J. Knowles” "Harry its . (Bray 
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ROSMAR CORPORATION LIMITED, 
ALBERT ALLISON, LOUIS BORTNICK, HARRY ECKLER, 
SAUL NISKER, SAM SUGARMAN AND NORMAN KATES 


ORDER 
(Section 26) 


WHEREAS by Amended Notice of Hearing dated July 
29, 1981 the Ontario Securities Commission (the 
"Commission”) gave notice that a hearing would be held 
to consider whether it would be in the public interest 
to suspend, cancel, restrict or impose terms and 
conditions on the registrations of ROSMAR CORPORATION 
LIMITED, ALBERT ALLISON, LOUIS BORTNICK, HARRY ECKLER, 
SAUL NISKER, SAM SUGARMAN and NORMAN KATES 
("Registrants") pursuant to the provisions of section 
26 of The Securities Act, 1978, S.0. 1978, c. 47, as 
amended; 


AND UPON the matter coming on before the 
Commission for hearing on the lst, 2nd and 3rd days of 
September and 17th day of November, 1981; 


AND UPON hearing counsel for the Registrants, for 
the Commission, and the evidence adduced thereat; 


IT IS ORDERED THAT: 


1. the registrations of ROSMAR CORPORATION 
LIMITED as a broker-dealer and ALBERT 
ALLISON as a trading officer be suspended 
for a period of one year effective from 
February 1, 1982; 


De the registrations of LOUIS BORTNICK, HARRY 
ECKLER, SAUL NISKER and SAM SUGARMAN as 
salesmen be suspended for a period of one 
year effective from February 1, 1982 and any 
reinstatement of their registrations be 
conditioned upon prior successful completion 
of the Canadian Securities Course and the 
Registered Representatives Examination; and 


Dee the registration of NORMAN KATES as a 
salesman be suspended for a period of six 
months effective from February 1, 1982 and 
any reinstatement of his registration be 
conditioned upon prior successful completion 
of the Canadian Securities Course and the 
Registered Representatives Examination. 


14th January, 1982 
"Dean Stanley Beck” "Robert T. Morgan” 


“Edgar S. Miles” 
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MARATHON OIL COMPANY 


ORDER 
(Sections 99(e) & 140) 


UPON the application of Mobil Corporation 
("Mobil") initially received on December 11, 1981 and 
perfected on January 8, 1982 to the Ontario Securities 
Commission (the "Commission”™) pursuant to sections 
99(e) and 140 of the Securities Act, R.S.O0. 1980, c. 
466 (the “Act”) for an order exempting it from the 
requirements of Part XIX of the Act; 


AND UPON it appearing that: 


ry Mobil is a corporation incorporated under the 
laws of the State of Delaware and Marathon Oil Company 
("Marathon") is a corporation incorporated under the 
laws of the State of Ohio; 


2) As of July 31, 1981, Marathon had 58,684,555 
common shares without par value outstanding and had an 
additional 1,500,300 common shares without par value 
reserved for issuance pursuant to employee stock 
option plans (the “Shares”); 


3) Mobil has offered, by way of an offer dated 
October 30, 1981, as modified by supplements dated 
November 10, 1981 and November 25, 1981 and an order 
of the United States District Court for the Northern 
District of Ohio to purchase 30,000,000 shares of 
Marathon (collectively the "New Offer”) at $126.00 
(U.S.) net per share. The New Offer is conditional 
upon a minimum of 30,000,000 shares being properly 
tendered and not withdrawn prior to Sunday, January 
31, 1982, at 12:00 midnight, New York City Time, being 
the expiration date of the New Offer; 


4) The offer dated October 30, 1981 as modified by a 
Supplement dated November 10, 1981 was previously the 
subject matter of an application to the Commission 
dated November 16, 1981 under section 99(e) of the Act 
and an Order of the Commission dated November 28, 
1981; 


5) There are approximately 66 shareholders of 
Marathon resident in Ontario holding approximately 
103,736 Shares or aproximately .2% of the Shares 
outstanding; 
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AND UPON the Commission being of the opinion that 
to do so would not be prejudicial to the public 
interest; 


IT IS ORDERED pursuant to sections 99(e) and 140 
of the Act that Mobil be and hereby is exempted from 
the requirements of Part XIX of the Act with respect 
to the New Offer provided that all material sent to 
security holders of Marathon resident in the United 
States of America in connection with the New Offer 
Shall be filed with the Commission and sent to 
security holders of Marathon resident in Ontario. 


14th January, 1982 


“Henry J. Knowles” "Harry S. Bray” 


NORTHERN TELECOM LIMITED 


ORDER 
(Section 117(2)(a)(ii) 


UPON the application received in completed form o 
December 24, 1981 of Northern Telecom Limited (the 
“Issuer”) to the Ontario Securities Commission (the 
"“Commission”) pursuant to section 117(2)(a)(ii) of the 
Securities Act, R.S.0. 1980, c.466 (the “Act”) and 
0.S.C. Policy 3-45 ; , 


AND UPON the Issuer having: 


a) represented that none of the directors and senior 
officers of the subsidiaries and affiliates of the 
Issuer, excepting those subsidiaries listed in 
paragraph (c) below and excepting those individual 
who are also insiders of the Issuer by virtue of 
Sections 1(1)17(1) or (iii) of the Act, in the 
ordinary course receives knowledge of material fac 
or material changes with respect to the Issuer pri 
to general disclosure of such facts or changes; 


b) undertaken to maintain a continuing review of the 
facts upon which this application is predicated an 
to advise the Commission promptly of any relevant 
change therein, and; 


c) Identified the following major affiliates: 
Bell Canada 
Bell-Northern Research Ltd. 


Northern Telecom Canada Limited 
Northern Telecom Inc. 
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AND UPON the Commission pursuant to Section 6 of 
the Act having assigned to me the power to make an 
ordeunder Section 117(2)(a) of the Act; 


AND UPON being satisfied in reliance upon the above 
representation and undertaking that there is adequate 
justification for so doing; 


IT IS ORDERED pursuant to Section 1 biG2) Gall Li) of 
the Act that the directors and senior officers of the 
subsidiaries and affiliates of the Issuer excepting 
those directors and senior officers: 


ts of the subsidiaries and affiliates listed in 
paragraph (c) above; 


(ii) who do or will receive, in the ordinary course, 
knowledge of material facts or material changes 
with respect to the Issuer prior to general 
disclosure of such facts or changes; 


(iii) who are or will be directors or senior officers 
of any person or company that represents 104 or 
more of the consolidated assets and/or 
consolidated sales and operating revenues of the 
Issuer; or 


(iv) who are or will be also insiders of the Issuer 
by virtue of sections 1(1)(17)(i) or (iii) of 
the Act; 


be and hereby are exempted from the reporting 
requirements of Sections 102 and 104 of the Act. 


2Zhet Janwany j,ab9 $2 


"John F. Leybourne” 


22/January/82 46B 


AND UPON the Commission being of the opinion that 
to do so would not be prejudicial to the public 
interest; 


IT IS ORDERED pursuant to sections 99(e) and 140 
of the Act that Mobil be and hereby is exempted from 
the requirements of Part XIX of the Act with respect 
to the New Offer provided that all material sent to 
security holders of Marathon resident in the United 
j}tates of America in connection with the New Offer 
shall be filed with the Commission and sent to 
security holders of Marathon resident in Ontario. 


14th January, 1982 


“Henry J. Knowles” “Harry S. Bray” 


NORTHERN TELECOM LIMITED 


ORDER 
(Section 117(2)(a)(i1) 


UPON the application received in completed form o 
December 24, 1981 of Northern Telecom Limited (the 
“Issuer") to the Ontario Securities Commission (the 
"“Commission”) pursuant to section 117(2)(a)(ii) of the 
Securities Act, R.S.0. 1980, c.466 (the "Act”) and 
0.S.C. Policy 3-45 ; 


AND UPON the Issuer having: 


a) represented that none of the directors and senior 
officers of the subsidiaries and affiliates of the 
Issuer, excepting those subsidiaries listed in 
paragraph (c) below and excepting those individual 
who are also insiders of the Issuer by virtue of 
pections 2(1)17(1) or (144) of the Act, in the 
ordinary course receives knowledge of material fac 
or material changes with respect to the Issuer pri 
to general disclosure of such facts or changes; 


b) undertaken to maintain a continuing review of the 
facts upon which this application is predicated an 
to advise the Commission promptly of any relevant 
change therein, and; 


c) Identified the following major affiliates: 
Bell Canada 
Bell-Northern Research Ltd. 


Northern Telecom Canada Limited 
Northern Telecom Inc. 


22/January/82 45B 


AND UPON the Commission pursuant to Section 6 of 
the Act having assigned to me the power to make an 
ordeunder Section 117(2)(a) of the Act; 


AND UPON being satisfied in reliance upon the above 
representation and undertaking that there is adequate 
justification for so doing; 


IT IS ORDERED pursuant to Section 11762) Gat id) ot 
the Act that the directors and senior officers of the 
subsidiaries and affiliates of the Issuer excepting 
those directors and senior officers: 


(i) of the subsidiaries and affiliates listed in 
paragraph (c) above; 


(ii) who do or will receive, in the ordinary course, 
knowledge of material facts or material changes 
with respect to the Issuer prior to general 
disclosure of such facts or changes; 


C(1i2) who are or will be directors or senior officers 
of any person or company that represents 104 or 
more of the consolidated assets and/or 
consolidated sales and operating revenues of the 
Issuer; or 


(iv) who are or will be also insiders of the Issuer 
by virtue of sections 1(1)(17)(1i) or (iii) of 
the Act; 


be and hereby are exempted from the reporting 
requirements of Sections 102 and 104 of the Act. 


21st January, 1982 


"John F. Leybourne” 
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IN THE MATTER OF CROWN TRUST COMPANY 


UPON the application received on January 12, 
1982 and perfected on January 14, 1982 of Crown 
Trust Company ("Crown") to the Ontario Securities 
Commission (the "Commission") for a ruling, 
pursuant to section 73 of the Securities Act, 
R.S.0. 1980, c.466 (the "Act") that the 
distribution of certain preference shares of Crown 
is, motesubyect- to, .Wection 24 or 52 ‘of “the “Act; 


AND UPON it appearing to the Commission that: 


A. Crown has announced its intention to make an 
offer to all unitholders of Canadian Realty 
Investors (the "Trust") to purchase all the 
unite of the “Trust (Cthe "Units" ) “for *a 
consideration consisting of cash and 14 1/2% 
Retractable Preference Shares, Series B in the 
capital of Crown (the "Series B Preference 
Shares"), such take-over bid (the "Take-Over 
Bid") to be conditional upon at least 
1,536,301 Units being tendered pursuant to it; 


Bi Crown has announced its intention to, if the 
Take-Over Bid is completed, request the 
trustees of the Trust to call a meeting of the 
holders of Units (the "Unitholders") to 
approve amendments (the "“Amendments") to the 
Declaration of Trust which created the Trust 
to: 


(i) create a new class of trust units (the 
"New Units"); 


(ii) approve the issue of the New Units to 
Crown in consideration for cash and 
Series B Preference Shares; and 


(iii) amend the characteristics of the Units, 
other than the Units held by Crown so 
that they may be redeemed at the option 
of the trustees of the Trust for the 
cash and Series B Preference Shares 
received from Crown on the same basis 
per Unit as the consideration received 
per Unit pursuant to the Take-Over Bid; 


C. Approximately 24% of the outstanding Units are 
presently owned by Canreit Advisory 


Corporation,,..an,arfiliate. of. Crown; 


a The Amendments will be made only if approved 
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by the trustees of the Trust and affirmed by 
the affirmative vote of two-thirds of the 
votes cast at the meeting of the Unitholders 
at which Crown will not vote any Units 
purchased by it under the Take-Over Bid which 
were tendered by any affiliate of Crown; 


E. At the time notice of the meeting is given to 
the Unitholders, each Unitholder will be 
given, by mail or personal delivery, a copy of 
an information circular (the "Information 
Circular") which will contain full, true and 
plain disclosure of all material facts 
relating to Crown, the Trust, the Amendments 
and the Series B Preference Shares; 


F. Following the Amendments, Crown will request 
the trustees of the Trust to cause the Trust 
to issue the New Units to Crown in 
consideration for cash and Series B Preference 
Shares and to redeem the Units, other than the 
Units held by Crown, in exchange for cash and 
Series B Preference Shares; 


G. The Trust is presently the guarantor of 
certain convertible debentures (the 
"Convertible Debentures") of Canreit Investors 
Limited which are exchangeable into Units at 
any time up to December 31, 1984; 


He The indenture pursuant to which the 
Convertible Debentures were issued provides 
that after the Amendments are made the 
Convertible Debentures will be exchangeable 
into Units which may be redeemed by the Trust 
for cash and Series B Preference Shares on the 
same basis as described above; and 


rd 


In the event that any Convertible Debentures 
are exchanged for Units after the Amendments 
are made, Crown intends to request the 
trustees of the Trust to issue additional New 
Units to Crown and to redeem such Units for 
cash and Series B Preference Shares as 
described above. 


AND UPON reading the application, the material 
filed therewith, and the recommendation of the 
statfr ‘of. the Conmiss ion: 
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AND UPON being satisfied that to make such 


ruling would not be prejudicial to the public 
interest; 


IT IS HEREBY RULED that the distribution of 


the Series B Preference Shares from time to time 
upon the redemption of Units and any resale of such 
Series B Preference Shares are not subject to 
sections 24 or 52 of the Act provided that: 


ites 


the Unitholders who acquire Series B 
Preference Shares are given a contractual 
right of action for damages against Crown if 
the Information Circular or any amendment 
thereto contains a misrepresentation and a 
statement, acceptable to the Director, as to 
such contractual right of action is included 
in the Information Circular and any amendment 
thereto; and 


a certificate to the effect that the 
Information Circular (together with, if 
applicable, any amendment thereto) contains 
Pulls, | rved and? ip letine di se Vols ure? tofs tall 
material facts relating to Crown, the Trust, 
the Amendments and the Series B Preference 
Shares is included in the Information Circular 
(and, if applicable, any amendment thereto) 
and is signed by the Chief Executive Officer 
and the Chief Financial Officer of Crown and 
on behalf of the board of directors of Crown 
by any two directors other than the foregoing. 


19th January, 1982. 


"Henry J. Knowles" "Harry S. Bray" 
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January 09, W982. 


Crown Trust Company 

c/o Mr. PetervE.S: Jewett 

Tory, Tory, DesLauriers & Binnington 
Barristers and Solicitors 

Royal Bank Plaza 

P.O%) Box? 20%) Sumte) 3400 

Toronto, Ontario 

M5J 2Kl1 


Dear Sirs: 


Re: Crown Trust Company - Proposal 
for the acquisition of 


Canadian Realty Investors 


In the Director's absence, I have been delegated 
the responsibility of replying to Mr. Jewett's 
letter of January 11, 1982 wherein he requested on 
behalf of Crown Trust Company ("Crown") the consent 
of the Director to “two matters relating to ‘Crown's 
proposed acquisition of Canadian Realty Investors 
("the Hrusts iw 


Ls I understand that Crown intends to include in 
the take-over bid circular which it proposed 
tor maai= “on “hanuar ys 2.0 ,6 51932; sto, -thesjholders of 
units of the Trust audited financial 
statements of Crown for the five years ended 
December 31, 1980 together with its unaudited 
financial statements for the periods ended 
September 30, 1981 and September 30, 1980. 
All such statements will be presented in the 
same manner as they would be were they to be 
included in a preliminary prospectus filed by 
Crown on January 20, 1982 except that the most 
recent unaudited statements will be for a 
period ended more than ninety days prior to 
that date. I also understand that the 
take-over bid circular will include a 
discussion of certain mortgage losses incurred 
by Crown, the provisions to cover such losses 
that have been reflected in the September 30, 
1981 financial statements and the required 
additional provisions along with a statement 
that except with respect to such provisions 
the financial results of Crown for the year 
ended December 31", 19681 will net vary 
significantly from what would be expected 
after examining the financial statements for 
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the period ended September 30, 1981. Assuming 
all of my understandings are correct you have 
my permission to include in the take-over bid 
circular the statements referred to above 
rather than statements for a period ending 
after September 30, 1981. 


I understand that Canreit Advisory Corporation 
("Canreit") is, pursuant to 0.S8.C. Policy 
3-25, the adviser to the Trust, that Canreit 
now owns 734,050 units of the Trust which 
represents approximately 24% of the 
outstanding units of the Trust and that such 
units have, in accordance with 0.S.C. Policy 
3-25, been placed in escrow with Canada Trust 
Company tnder an agreement which provides that 
no transfer or release of these units may be 
made without the consent of the Commission. I 
also understand that if the take-over bid is 
completed, Crown, an affaliate of Canreit, 
will own more than 35% of the outstanding 
units of the Trust and Canwest Financial 
Services Corporation ("Canwest") will by 
virtue of subsection 1(5) of the Securities 
Act, R.S.O. 1980, c.466, be deemed to own more 
than 35% of the outstanding units of the Trust 
as well as 100% of the shares of Canreit. 
Since the transactions outlined in Mr. 
Jewett's letters of January 8 and 11, 1982 are 
intended to result in the acquisition by Crown 
of all of the presently outstanding units of 
the Trust and since Crown has undertaken by 
letter dated January 11, 1982 to, if the 
conditions set out therein occur, take all 
actions within its control to retransfer to 
Canreit sufficient units of the Trust so that 
Canreit holds at least 54 of the outstanding 
units of the Trust, for consideration having 
the same value per unit as that obtained by 
Canreit pursuant to the take-over bid, I have 
no objection to Canreit tendering all of its 
units on the take-over bid nor to Crown taking 
up such units. A copy of the consent of the 
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Commission to the transfer within escrow of 
such units from Canreit to Crown is enclosed. 


Yours®* ve ry*-truly 
RES/SM/mp "Robert? 3° Steen" 
Deputy Director 


Corporate Finance 
Ontario Securities Commission 
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Be] 
Ontario 


Ontario 416/963- 10 telat Street E 
Sec +o: Toronto, Ontario 
urities M7A 2H7 
Commission Telex 06217548 
TOX 76 


IN THE MATTER OF THE SECURITIES ACT, R.S.O. 1980, Chapter 466 
and 
IN THE MATTER OF INTERNATIONAL CHEMALLOY CORPORATION 
(formerly Chemalloy Minerals Limited) 


ORDER VARYING CEASE TRADING ORDER 
(Section 140) 


WHEREAS by Order of the Ontario Securities Commission 
dated the 7th day of April, 1975, pursuant to subsection 1 of 
Section 144 of the Securities Act, R.S.O. 1970, c. 426, as 
amended, the Ontario Securities Commission made permanent a 
Temporary Order of the Ontario Securities Commission dated the 
27th day of February, 1975 that all trading in the securities 
of CHEMALLOY MINERALS LIMITED (now INTERNATIONAL CHEMALLOY 


CORPORATION) shall cease; 


AND WHEREAS by application made and perfected January 
18, 1982 Siegal, Fogler, on behalf of Morton H. Farber, Herman 
Becker-Fluegel and Micheline Becker-Fluegel, all residents of 
the United States of America, has applied for a variation of 


the said Cease Trading Order; 


AND WHEREAS in 1973 there was purportedly issued a 
second series of 8% convertible redeemable debentures of 
INTERNATIONAL CHEMALLOY CORPORATION in the aggregate principal 


amount of $5,000,000 (the "Debentures" ) 
22/January/82 53B 


AND WHEREAS during 1973 and 1974 $2,568,000 principal 
amount of the Debentures were Ronverved into 1,027,200 shares 
of INTERNATIONAL CHEMALLOY CORPORATION which shares, if such 
conversions were all valid, have now become 342,400 shares of 
INTERNATIONAL CHEMALLOY CORPORATION in consequence of a subse- 
quent consolidation of the outstanding shares of INTERNATIONAL 


CHEMALLOY CORPORATION on a 1 for 3 basis; 


AND WHEREAS there is no evidence that INTERNATIONAL 
CHEMALLOY CORPORATION received payment for certain of the 
Debentures, including $1,936,830 principal amount of the 
Debentures which were so converted, or for the shares of 
INTERNATIONAL CHEMALLOY CORPORATION which were so issued upon 
the conversion of the said $1,936,830 principal amount of 


Debentures, the number of which shares is now 248,244; 


AND WHEREAS the said 248,244 shares of INTERNATIONAL 
CHEMALLOY CORPORATION are collectively referred to in this 


Order as the "Tainted Shares"; 


AND WHEREAS certain of the Debentures remain 
allegedly outstanding, all of which Debentures INTERNATIONAL 


CHEMALLOY CORPORATION contends were not paid for; 


22/January/82 a 


AND WHEREAS an annual and special general meeting of 
the shareholders of INTERNATIONAL CHEMALLOY CORPORATION has 
been called for the 26th day of January, 1982, which annual and 
special general meeting will be the first meeting of the 
shareholders of INTERNATIONAL CHEMALLOY CORPORATION which will 


have been held since 1976; 


AND WHEREAS audited consolidated financial statements 
of INTERNATIONAL CHEMALLOY CORPORATION for the two years ended 
December 31, 1980 and 1979 have now been furnished to the 


shareholders of INTERNATIONAL CHEMALLOY CORPORATION; 


AND WHEREAS upon the Commission having formed the 
opinion that it would not be prejudicial to the public interest 
to vary the said Cease Trading Order as and to the extent 


herein provided; 


NOW THEREFORE IT IS HEREBY ORDERED that the said 
Cease Trading Order be and the same is hereby varied so that 
it shall not prevent trading in any of the securities of 


INTERNATIONAL CHEMALLOY CORPORATION, except trading in, 
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including any transfers of, any of the Tainted Shares and any 


of the Debentures. 


DATED at Toronto this 18th day of January, 1982. 
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IN THE MATTER OF 
NEW ENGLAND BUSINESS SERVICE, INC. 


AND 


IN THE MATTER OF 
NEBS BUSINESS FORMS LIMITED 


UPON the application, received in completed 
foim on November 19, 1981 and supplemented on 
January 12, 1982, of NEBS Business Forms Limited 
("NEBS") to the Ontario Securities Commission (the 
"Commission") pursuant to section 73 of the 
Securities Act, R.S.0O. 1980, c.466 (the "Act") for 
a ruling that the first trade in shares of common 
stock, par value U.S. $1 of New England Business 
Service, Inc. ("New England") previously purchased 
by employees of NEBS pursuant to 


(1) trades under the Employee Profit Sharing Plan 
of New England, or 


(ii) any subsequent trades under similar plans 
within the provisions of section 71(1)(n) of 
the Act, 


is not subject to section 24 or 52 of the Act; 
AND UPON it being represented that: 

do New England is a company incorporated under 
the laws of Massachusetts, one of the United 


States of America and is not a reporting 
issuer; 


th 


New England is registered with the Securities 
and Exchange Commission in the United States 
of America under the Securities Exchange Act 
OftlO34; tawd 


cP the shares of common stock of New England are 
traded over-the-counter in the United States 
of America and are quoted on the National 
Association of Securities Dealers Automated 
Quotation System ("NASDAQ"); 


AND UPON reading the application and the 
recommendation of the Commission staff; 


AND UPON the Commission being satisfied that 
to do so would not be prejudicial to the public 
interest; 
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{T IS RULED pursuant to section 73 of the Act 
that the first trade made on or after the date 
hereof in shares of common stock of New England 
acquired pursuant to 


(i) trades under the Employee Profit Sharing Plan 
of New England, or 


(ii) any subsequent trades under similar plans 
within the provisions of section 71(1)(n) of 
the? Act; 


ts “not’'sub veet! "to Gsec tafon’ 1248 of") 2/ 0. tthe, Sticky, 
provided that such trade is made in the 
over-the-counter market in the United States of 
America and provided that such shares of common 
stock are quoted on NASDAQ on the date of such 
trade. 


20th Januar y (F982. 


"Henry J. Knowles" THanre Ss. Bray” 
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IN THE MATTER OF WILSHIRE ENERGY RESOURCES INC. 


UPON the application of Wilshire Energy 
Resources Inc. ("Wilshire") to the Ontario 
Securities Commission (the "Commission") pursuant 
tonasectnon uci), of the: Securities Act, R.S.0. 
1980, c.466 (the "Act"), filed and perfected on 
December 8, 1981; 


AND UPON it being represented that: 


Les Wilshire is incorporated under the laws of the 
Province of Ontario; 


aa William D. Paterson ("Paterson") of Toronto, 
Ontario, and Robert J. Lachance ("Lachange") 
of Laval, Quebec, are the controlling 
shareholders of Wilshire; 


Se Paterson and Lachance propose to sell a total 
of 29,333 free common shares of Wilshire (the 
"Proposed Sale") and to grant an option to 
acquire a total of 205,628 escrowed common 
shares of Wilshire (the "Proposed Optioning") 
to IXD Holdings Inc. ("IXD"), a company 
controlled by Ivan X. de Souza ("de Souza") of 
Toronto, a director of Wilshire; 


4. As a result of the Proposed Sale and the 
Proposed Optioning, de Souza would become part 
of the control group ,of .Wilshire; 


AND UPON being satisfied that the making of 
this ruling would not be prejudicial to the public 
interest; 


LT 1S RULED pursuant, to, section 73.01) <of the 
Act that the Proposed Sale and the Proposed 
Optioning will not be subject to section 24 or 52 
of the Act, provided that IXD and de Sousa 
acknowledge in writing to the Commission in a form 
acceptable to the Director that as a result of the 
Proposed Sale and the Proposed Optioning, they will 
hold a sufficient number of securities of Wilshire 
to materially affect the control of Wilshire and 
that any trade from their holdings of securities of 
Wilshire will be a distribution, as defined in 
section, LiL 11 (i121) of sthesActs 


l4th,-January, 11982, 


"Henry J. Knowles" Harry eSan Bray) 


59B 


22/January/82 


IN THE MATTER OF THE FEATURE LENGTH MOTION 
PICTURE ENTITLED "TRIBUTE" 


UPON the application of Kudos Film Productions 
Limited ("Kudos") to the Ontario Securities 
Commission (the "Commission"), received on December 
185 198T°and “perfrected’ “on Janwary 4°) 41902 > “for van 
order pursuant to sections 79(b)(iii) and 87(2)(b) 
of the Securities Act, R.S.O. 1980, c.466 (the 
"Act") in respect of a feature length motion 
picture film entitled "Tribute Cehes film). 


AND UPON it appearing to the Commission that: 


A. Kudos was incorporated under the laws of the 
Province of Ontario “for “the purpose “at 
producing the Film; 


jm Kudos has conveyed certain property in and 
rights to the Film to purchasers (the 
"Unitholders") of units of an undivided 
co-ownership interest (the "Units") in the 
Film, all described in a draft Co-ownership 
Agreement and draft Purchase Agreement 
(collectively, the "Unitholders Agreement") 
annexed as Schedules "A" and "B" to the 
prospectus dated April 3, 1980, certified by 
Kudos, filed with the Commission and 
pertaining to the distribution of the Units; 


Ce It is appropriate in the circumstances that 
Kudos be responsible for compliance with the 
Fequtrements “of Parts XVFi and “AVELEr ofr the 
Act In “respect "Gf the “affatre “of “the 
co-ownership comprised of the Unitholders (the 
"Co-Ownership") ; 


Ds The sole shareholder of Kudos is Tiberius Film 
Corporation ("Tiberius"), the principals of 
which” are "Garth H: *Drabinsky €'Dtabinsky”) , 
Joel B. Michaels ("Michaels") and Meridian 
Films Limited ("Meridian"), the principal of 
Meridian being Nathan Taylor ("Taylor") ; 


oe Kudos, Tiberius, Drabinsky, Michaels, Meridian 
and Taylor are aware of the importance of 
compliance with the requirements of this order 
applicable to Kudos; 


AND UPON the Commission being of the opinion 
that to make this order would not be prejudicial to 
the public iterest and being satisfied that in the 
circumstances of this particular case there is 
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adequate justification for so doing; 


IT IS ORDERED pursuant to sections 79(b)(iii) 
and 87(2)(b) of the Act that Kudos be exempted from 
compliance with the requirements of Parts XVII and 
XVIII of the Act with respect to its own affairs, 
subject to the terms and conditions that: 


By, Each of Kudos, Tiberius, Drabinsky, Michaels, 
Meridian and Taylor shall have filed with the 
Commission a written undertaking, satisfactory 
in form and content to the Director, in the 
case of Kudos to comply with the requirements 
of Parts XVII and XVIII of the Act in respect 
of the affairs of the Co-Ownership as modified 
by paragraph 4 of this order, and in the case 
of Tiberius, Drabinsky, Michaels, Meridian and 
Taylor to cause Kudos to so comply; 


bce Except as expressly provided herein, Kudos 
shall comply with or cause to be complied with 
the requirements of Parts XVII and XVIII of 
the Act in respect of the affairs of the 
Co-Ownership; 


5% The Co-Ownership shall be deemed to be a 


reporting issuer for the purposes of Parts 
KVilLtandexvidtttotinthedActs 


4. Notwithstanding paragraph 1 of this order, 


Kudos shall not be required to comply with or 
cause to be complied with the requirements of 
sections 76(1) and 78 of the Act to file with 
the Commission and send to Unitholders interim 
financial statements of the Co-Ownership, as 
of the date of this order, provided that: 


(a) by a vote of the Unitholders held 
annually, a majority of votes cast in 
accordance with the voting procedures 
described in the Unitholders Agreement 
shall approve this exemption and the 
results of such vote, in any case, shall 
be reported in writing to the Commission 
within ten business days of the taking 
thereof; 


(b) Kudos shall cause to be filed with the 
Commission and sent to all Unitholders: 
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(i) semi-annual interim financial 
statements of the Co-Ownership 
prepared in accordance with section 
76: Gl ofeath & cic tesq hand 


(ii) interim financial statements of the 
Co-Ownership for any fiscal quarter 
in which a material change occurs 
in the affairs of the Co-Ownership, 
prepared in accordance with section 
76 Ubofs thegict, Rbat, such 
statements need not be comparative; 
and 


(c) this exemption shall terminate upon the 
occurrence of a material change in the 
affairs of the Co-Ownership unless the 
Commission is satisfied that the 
exemption should continue; 


Kudos; ont oribefore March )Slyo& seach fyeat ; 
shall cause to be sent to each Unitholder 
sufficient information for inclusion in the 
income tax return of such Unitholder the 
proper income and deductions attributable to 
the investment of such Unitholder in the Film 
including in every such year an explanation of 
the relevance of the information for income 
tax purposes; 


The financial statements of the Co-Ownership 
required to be filed with the Commission and 
sent to all Unitholders pursuant to this order 
shall be approved by the board of directors of 
Kudos and the approval shall be evidenced by 
the manual or facsimile signatures of two of 
the directors of Kudos duly authorized to 
signify the approval; 


For the purposes of compliance by Kudos with 
the terms of this order, a reference in Parts 
XVIL and XVID of the Act».or the regulations 
to the Act pertaining thereto to an officer, 
director or management of the reporting issuer 
shall be deemed to be a reference to an 
officer, director or management of Kudos, as 
the context may require; 


Fox rehe "purposes of usec tionsi75.,andrd3ie of the 
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Act, those persons or companies in a special 
relationship with Kudos shall be deemed to be 
persons or companies in a special relationship 
with the Co-Ownership; and 


The exemption from the requirements of Parts 
XVII and XVIII of the Act granted to Kudos 
with respect to its own affairs by this order 
shall terminate forthwith if Kudos shall 
become a reporting issuer within the meaning 
of section 1(1)38 of the Act in connection 
with an issue of its own securities. 


2lst January, 1982. 


"Henry J. Knowles" "Harry. S2. Bray 
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EXEMPT PURCHASER 


RETIREMENT ANNUITY PLAN - NORANDA GROUP 


The Commission granted recognition to Retirement Annuity 
Plan - Noranda Group as an exempt purchaser under S.34(1)4 
of The Securities Act, 1978, for the ensuing twelve months. 
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IN THE MATTER OF THE FEATURE LENGTH MOTION 
PICTURE ENTITLED "THE CHANGELING" 


UPON the application of Chessman Park 
Productions Limited ("Chessman") to the Ontario 
Securities Commission (the "Commission"), received 
on December 18, 1981 and perfected on January 14, 
1982, for an order pursuant to sections 79(b)(iii) 
and 87(2)(b) of the Securities Act, R.S.O. 1980, 
C1466e(the “Act").inerespect,ofs,a feature, length 
motion picture film entitled "The Changeling" (the 
"Paiilm))s 


AND UPON it appearing to the Commission that 


A. Chessman was incorporated under the laws of 
the Province of Ontario for the purpose of 
producing the Film; 


Bd. Chessman has conveyed certain property in and 
rights to the Film to purchasers (the 
"Unitholders") of units of an undivided 
co-ownership interest (the "Units") in the 
Film, all described in a draft Purchase 
Agreement and a draft Co-Ownership Agreement 
(collectively, the "Unitholders Agreement") 
annexed as schedules to the prospectus dated 
October 5, 1978, certified by Chessman, filed 
Withathe Heer Sa and pera lanns to the 
distribution of the Units; 


oe It is appropriate in the circumstances that 
Chessman be responsible for compliance with 
the requirements of Parts XVII and XVIII of 
the Act in respect of the affairs of the 
co-ownership comprised of the Unitholders (the 
"Co-Ownership") ; 


D. Joel B. Michaels ("michaels" and Tiberius Film 
Productions Limited ("Tiberius") are the 
shareholders of Chessman, and the principals 
of Tiberius are Garth H. Drabinsky 
("Drabinsky") and Richard J. Roberts 
("Roberts"); 


E. Chessman, Michaels, Tiberius, Drabinsky and 
Roberts are aware of the importance of 
compliance with the requirements of this order 
applicable to Chessman; 


AND UPON the Commission being of the opinion 
that to make this order would not be prejudicial to 
the public interest and being satisifed that in the 
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circumstances of this particular case there is 
adequate justification for so doing 5 


IT IS ORDERED pursuant to sections 79(b)Ciii) 
and 87(2)(b) of the Act that Chessman be exempted 
from compliance with the requirements of Parts®xVit 
and XVIII of the Act with respect 'torats? own 
affairs, subject to the terms and conditions that: 


Ler Chessman, Michaels, Tiberius, Drabinsky and 
Roberts shall have filed with the Commission a 
written undertaking, satisfactory in form and 
content to the Director, in the case of 
Chessman to comply with the requirements of 
Parts XVII and XVIII of the Act in respect of 
the affairs of the Co-Ownership as modified by 
paragraph 4 of this order, and in the case of 
Michaels, Tiberius, Drabinsky and Roberts to 
cause Chessman to so comply; 


Ze, Except as expressly provided herein, Chessman 


shall comply with or cause to be complied with 
the requirements of Parts XVII and XVIII of 
the Act in respect “of “the “atfairs "ef Wtite 
Co-Ownership; 


3s The Co-Ownership shall be deemed to be a 


reporting issuer for the purposes of Parts 
XVil and “VEL Ct “thre “Act; 


4. Notwithstanding paragraph 1 of this order, 


Chessman shall not be required to comply with 
or cause to be complied with the requirements 
ef sections 76(1) and 78 of the Act. to: file 
with the Commission and send to Unitholders 
interim financial statements of the 
Co-Ownership, as of the date of this order, 
provided that: 


(a) by a vote of the Unitholders held 
annually, a majority of -votes «cast “in 
accordance with the voting procedures 
described in the Unitholders Agreement 
shall approve this exemption, and the 
results of suth* vote ,“ in? any? cases shall 
be reported in writing to the Commission 
within ten business days of the taking 
thereof; 
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(b) Chessman shall cause to be filed with 
the Commission and sent to all 
Unitholders: 


(i) semi-annual interim financial 
statements of the Co-Ownership 
prepared in accordance with section 
76( 1) ofthe .sAct.eand 


(ii) interim financial statements of the 
Co-Ownership for any fiscal quarter 
in which a material change occurs 
in the affairs of the Co-Ownership, 
prepared in accordance with section 
76(1) of the Act, but such 
statements need not be comparative; 
and 


Ce this exemption shall terminate upon the 
occurrence of a material change in the 
affairs of the Co-Ownership unless the 
Commission is satisfied that the 
exemption should continue; 


Chessman, on or before March 31 of each year, 
shall cause to be sent to each Unitholder 
sufficient information for inclusion in the 
income tax return of such Unitholder the 
proper income and deductions attributable to 
the investment of such Unitholder in the Film 
including in every such year an explanation of 
the relevance of the information for income 
tax purposes; 


The financial statements of the Co-Ownership 
required to be filed with the Commission and 
sent to all Unitholders pursuant to this order 
shall be approved by the board of directors of 
Chessman and the approval shall be evidenced 
by the manual or facsimile signatures of two 
of the directors of Chessman duly authorized 
to signify the approval; 


For the purposes of compliance by Chessman 
withthe. .teums iof ithis,-order,.a reference. jin 
Parts XVil and XVLiLL,of.thegAch.«onm the 
regulations to the Act pertaining thereto to 
an officer, director or management of the 
reporting issuer shall be deemed to be a 
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reference’ to an” offtieers*®* director of 
management of Chessman, as the context may 


require; 


TPs For" the? purposes? of" sections 75eand’ 131) of? the 
Act, those persons or companies in a special 
relationship with Chessman shall be deemed to 
be persons or companies in a special 
relationship with the Co-Ownership; and 


oO The exemption from the requirements of Parts 
XVII and XVIII of the Act granted to Chessman 
with respect to its own affairs by this order 
shall terminate forthwith if Chessman shall 
become a reporting issuer within the meaning 
Of seetivon: CW) 38iicht ThesActrinmconnsetion 
with an issue of its own securities. 


2st Janvery’,” 198 2% 


"Henry J. Knowles" “array iS Briaty:”’ 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466 


AND 


IN THE MATTER OF ROSMAR CORPORATIONS LIMITED, 
ALBERT ALLISON, LOUIS BORTNICK, HARRY ECKLER, 
SAUL NISKER, SAM SUGARMAN AND NORMAN KATES 


Hearing :/-September “P>>-3, 1981 
November 17, 1981. 
Present: Stanley M.D. Beck Commissioner 
Robert T. Morgan Commissioner 
E. Stuart Miles Commissioner 
Dek oy Liaadil aw, 1 a0. )Counsel for Rosmar 
AJ: Camis sOR SQ. C4 )Corporation Limited and 


YAlbert Allison 


R.J. McComb )Counsel for Louis 
)Bortnick, Harry Eckler, 
)Saul Nisker and and Sam 
) Sugarman 


Té3 . 9Krétitzer )Counsel for Norman Kates 
H.Lorne Morphy, Q.C. )Staff Counsel 
A. Molloy ) 





This was a hearing pursuant to Section 26 of 
the Securities Act, 1978, S.0O. 1978, c.47, as amended 
(the "Act"), to consider whether it would be in the 
public interest to suspend, cancel, restrict or impose 
terms and conditions on the registrations of Rosmar 
Corporation Limited ("Rosmar"), Louis Bortnick 
("Bortnick"), Harry Eckler ("Eckler"), Saul Nisker 
("Nisker"), Sam Sugarman ("Sugarman"), Norman Kates 
("xetes'), band” Albert Al lisbon) ("A194 sont')4.> The, original 
Notice of Hearing, which was dated February 24, 1981, 
contained only three allegations and did not name 
Allison. An Amended Notice of Hearing, dated July 29, 
1981, added a fourth allegation and named Allison. The 
relevant parts of the Amended Notice of Hearing are as 
follows: 
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NOW THEREFORE TAKE NOTICE that the Ontario 
Securities Commission will hold a hearing at 
its offices on the 6th Floor, 10 Wellesley 
Street East, Toronto on Wednesday, September 
277981 caehlocodimote Kock mime teheysfonenoogy, yom 
so soon thereafter as the hearing can be held, 
to consider whether it would be in the public 
interest to suspend, cancel, restrict or 
impose terms and conditions on the 
registrations of ROSMAR CORPORATION LIMITED, 
ALBERT ALLISON, LOUIS BORTNICK, HARRY ECKLER, 
SAUL NISKER, SAM SUGARMAN AND NORMAN KATES 
("Registrants") pursuant to the provisions of 
Sections26%0£ )the Secur penesmAct:, 9 Wateep ces 77, 
as amended, by reason of the following 
allegations: 


i 


the Registrants sold securities to 
residents of the United States of America 
without valid registration under 
appropriate state laws during the period 
Aprit<@1e)19879 to April 30, 19807. 


the Registrants failed to act in the best 
interests of their clients when 
repurchasing securities during the 
underwritings of Phaeton Explorations 
Limited and Firespur Explorations 
Limited; 


the Registrants failed to act in the 

best interests of their clients when 
conducting trades in securities of Temple 
explorations Inc. and Thunderbolt Gas and 
Oil Explorations Inc. during the period 
Aprida ite i97 9ato Aprid. 30g. 1980); 


ROSMAR CORPORATION LIMITED failed to 
establish procedures for dealing with its 
clients as required by Section 101 of the 
Regulatwonise of, they Securities: Acts L978. 


No evidence was called with respect to the 


allegation contained in paragraph 2, and the hearing was 


confined solely to the matters alleged in paragraphs 1, 3 and 
ee 

Rosmar has been registered under the Act as a 
broker-dealer since 1958. Albkison is the Preasident, 2 Directde 
and principal shareholder of Rosmar. Rosmar's principal 


activity, 
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as is the case with most broker-dealers, is the 
promotion of speculative junior resource securities. 


12¢ 


In many instances, Rosmar trades in such securities as 
principal, whether on the buy or sell side, and is, in effect, 
the only market for the securities. 


Kates has held registration as a salesman under the 
Act since 1955, and from 1969 until September 17, 1979, was 
employed by Rosmar. Since September of 1979 he has been 
employed by Appleby Securities Ltd. 


Eckler has held registration under the Act as a 
salesman since 1966 and has been employed by Rosmar since 1969. 


Sugarman has held registration as a salesman since 
1956 and has been employed by Rosmar since 1971. 


Nisker has held registration as a salesman since 1963 
and has been employed by Rosmar since 1965. 


Bortnick has held registration as a salesman since 
1958 and has been employed by Rosmar since 1962. 


The heart of the allegations against Rosmar, Allison 
and the five salesmen (collectively referred to as "the 
registrants") is that through their participation in a primary 
and secondary distribution and in the subsequent aftermarket of 
securities of Temple Explorations Inc. (Temple) and Thunderbolt 
Explorations Inc. (Thunderbolt) during the period April 1, 1979 
to April 30, 1980, they failed to act in the best interests of 
their clients. The case alleged was that they failed to 
observe the tenets of the "know your client" obligations, which 
are imposed upon all registrants in Ontario, by buying back the 
securities they had distributed while at the same time selling 
the same securities at prices that were in most cases some 60% 
to 100% higher than the repurchase price. No one of the 
registrants was licensed to deal in the great majority of the 
American states where the sales took place. 


Rosmar did a primary distribution of 800,000 shares 
of Temple at 50¢ per share and a secondary distribution of 
328,000 shares in the 60¢ to $1.10 range. Distribution ended 
on April 9, 1979. With respect to Thunderbolt, there was 
a primary distribution of 800,000 common shares at 40¢ per 
share and a secondary distribution of 339,738 shares in the 60¢ 
to 90¢ range. This distribution was completed on November 26, 
1979. It is important to note, as all counsel for the 
registrants emphasized, that we were concerned in this hearing 
only with the activities of the registrants in the securities 
of Temple and Thunderbolt, and then only in the relevant period 
Aroaeil) Pl ,? LOIS! tho YApr'n ll’ 3047 Pos . Reference will, however, be 
made to dealings with clients of Rosmar both before and after 
those dates, and in securities other than Temple and 
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Thunderbolt, but only to put the relationship with the client 
in context. It is only the dealings in Temple and Thunderbolt 
during the relevant period that will be considered in terms of 
the allegations in the Amended Notice of Hearing. 


With respect to count 1 in the Amended Notice of 
Hearing counsel for each of the registrants admitted that they 
solid "securities “to ‘resadents; of the U.S.A. 0 ati atime iwhen® they 
did not hold registration in states where sales were made under 
the appropriate laws of those states. It was admitted on 
behalf of each of the registrants that the sales into the 
United States constituted a violation of National Policy 17. 
Notwithstanding the guilty plea to count 1 of the allegations, 
considerable evidence was called with respect to sales of 
Temple and Thunderbolt to residents of the United States as 
those sales were particularly relevant to the allegation of 
failing to act in the best interests of their clients which 
formed the heart’ cof! counts 3»ofecthey t@llegataonsne* Nottevidence 
was called as to count 2 of the allegations, and it formed no 
part of the hearing. Thus the hearing was concerned primarily 
with evidence with respect to counts 3 and 4. That evidence 
consisted of oral testimony from customers of Rosmar resident 
in Ontario and in certain states of the United States who 
purchased the securities of Temple and Thunderbolt both during 
the primary and secondary distribution and in the aftermarket, 


as well as extensive documentary evidence. The documentary 
evidence detailed all the sales of Temple and Thunderbolt by 
the registrants during the relevant period. Thus while there 


was only oral testimony from a small number of purchasers and 
sellers of Temple and Thunderbolt, there was documentary 
eva-dence, of) thes itotial «trad ing fear. Accordingly one was able 
to match the sales activity of each of the registrants in 
Temple or Thunderbolt at a time they were encouraging one of 
the witnesses to either sell or buy. It is this oral and 
documentary evidence that will be dealt with below. 


The first witness was Aldo Gastaldini 
("Gastaldini"). Gastaldini is an insurance agent who lives in 
Oakuplle, Ontanio).» , He; test ifded) that thes haswdemlt with Rosmar 
since 1976 when Nisker called him on the telephone. Gastaldini 
testified that he had never bought securities before the call 
from Nisker, and that he knew very little about securities. In 
1976, he Daten 500 shares of a company called Jamestown 
Explorations Ltd». /Gastaldini) said that. he-had never met Nisker 
and had only dealt with him on the telephone. 


Gastaldini was referred to in his New Client 
Application Form which was taken from Rosmar's files. He 
testified that he had never seen the form before and that he 
did not recall Nisker ever asking him any personal questions. 
He said that no questions were ever asked with eis peic te tiny his 
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objectives and purpose in buying securities. He was 
specifically referred to question 10 which dealt with the 
client's net worth, which in Gastaldini's case was set at 
$20,000. Gastaldini said that that was not accurate, that his 
net worth was higher. He did say that this age, which was 
marked in at between 41 and 60, was accurate. 


Gastaldini testified that on October 10, 1979, Nisker 
telephoned him and told him about Thunderbolt and recommended 
that he should buy some. Gastaldini bought 500 Thunderbolt and 
one month later bought another 500 shares when Nisker again 
telephoned him and told him that the price was up and that he 
should invest more money. It will be noted that this was at 
the time that Rosmar was doing the primary/secondary 
distribution of Thunderbolt, which ended by notice to the 


Ontario Securities Commission (the "Commission") on November 
me 33 t1e90/'°9 


Gastaldini testified that he received another 
telephone call from Nisker in January of 1980 at which time 
Nisker suggested he buy a new issue named Phaeton Explorations 


Limited. Gastaldini replied that he had no money, at which 
point Nisker suggested that he sell his Thunderbolt to buy 800 
shares of Phaeton. Gastaldini agreed and subsequently sold his 


1,000 shares of Thunderbolt at 70¢ - the price which Nisker 
told him he would receive for his Thunderbolt shares. 
Gastaldini testified that he still has the Phaeton shares. As 
to his reliance on Nisker, he said that "I relied on Nisker's 
proves sivonalace'thicis.) li stmutsittied “him 


The confirmation slip from Rosmar with respect to the 
sale of Gastaldini's Thunderbolt and the application of the 
proceeds to Phaeton is dated January 7, 1980. The documentary 
evidence indicates that during the period January 7 - 10th, 
1980, Nisker, as a salesman for Rosmar, purchased 10,500 shares 
of Thunderbolt at 70¢ per share, the price Gastaldini received 
for his 1,000 shares. The same documentary evidence shows 
that during athe, pentrodilanwary «/ fehl; 11980), Wisker sold “7,500 
shares of Thunderbolt at $1.10 per share. The total position 
with respect to Nisker's buys and sells of Thunderbolt in the 
period December 1, 1979 to April 30, 1980 was that he purchased 
34,400 shares of Thunderbolt at an average price of 68¢ while 
selling 70,700 shares of Thunderbolt at an average price of 
$1.10 per share. The total dollar value of the purchases was 
2 29 Ol) “and wihe: “total “dollar value “of ithe isiales) wae! $77 3320 . 


On cross-examination, Gastaldini said that he only 
talked to Nisker some five to ten minutes when Nisker first 
called him. Nisker asked him if he had any money to invest, 
and Gastaldini replied that he had not invested before, that he 
was in the insurance business and knew little about 
securities. He agreed that what information there was 
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in the New Client’ Porm was’ basacalily saceurat ey! | Mes fpreed that 
he still owned the securities in Jamestown, that he made money 
on his purchase and sale of Thunderbolt, ands stat. ihe! sittird | 
holds his shares in Phaeton. He also agreed that he understood 
there was a risk of losing money when he invested in the 
particular securities and that he received a prospectus with 
respect to his purchase of Thunderbolt. 


The next witness was Ray Bozinski ("Bozinski"). 
Bozinski is a resident of Kenmore, New York, and is the owner 
of a small restaurant. He testified that he has dealt with 
Rosmar since 1971, which dealings were initiated through a 
telephone call from Nisker who was looking for the previous 


owner of the restaurant. He testified that he had never bought 
securities before, apart from the purchase of a mutual fund, 
that he "didn't know anything about securities," “went by the 


word of Nisker," and acted solely on his recommendations. He 


kept no record of gains or losses on his transactions, and he 
still does not know whether he has gained or lost. 


Boz ins ki) test itmed ‘that: an Januiary tof 1960); iNweker 


telephoned him and recommended that he buy Thunderbolt as "it 
woulldi ctakeiwot fi." 2°0Om sanwary! 1179 30980 Bozinski? boughtel’.000 
shares of Thunderbolt at $1.10 per share. As noted above, on 
January oi, 1980! Gastaldiny sold «1,,000:vshares* of Thunderbolt at 
70¢ on Nisker's recommendation. In August of 1980, Nisker 


called Bozinski once again and recommended that he purchase 
some more Thunderbolt, and Bozinski bought another 1,000 shares 
at 90¢. In January and February of 1981, Nisker called again 
with respect to Thunderbolt and Bozinski bought 5,000 shares on 
each occasion. The position presently is that Bozinski holds 
hn2;;000 shares cof Thunderbolt . He said he purchased more shares 
because Nisker said that the company was going to start 
producing and exporting. Bosinski testified that he never kept 
track of the price of Thunderbolt. 


On cross-examination, Bozinski agreed that he had 
dealings with Rosmar over a number of years and he had bought 
securities other than Thunderboit. He agreed that he had 
bought Jamestown Exploration at 23¢ and sold it at $2.28 to buy 
some of his Thunderbolt. 


The asextiiwitwess “was Don Price . "Price" of .Sault 


Ste. Marie, (Ontario. Price is the owner-manager of ‘a mobile 
home park. He has dealt with Rosmar since 1979. Price 
testified that in November of 1979, Eckler called him with 

Beas pect Co “the, puvehWasge. cof Thunderbokp s,s. sieved oaldsthat Eckler 


bald chim «that rehe Esh'aneis Jhadi gone sto «Sh750 fbut sthiat the est ill 
had some available at $1.10 and that he had saved 5,000 for 
Pricey vehnied gtold peck lLérethat cherdidenct uwant ate. buy. 
Subsequently »cEckheminecenved ta ‘confirmation ship indpeat ing 
that he had purchased 3,000 shares of Thunderbolt at 90¢ per 


share on November 11, 1979. Eckler then telephoned and asked 
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where the cheque was for the securities Price repeated that 
he did not want the shares, but after talking on the telephone 
with Eckler he agreed to take 1,000 shares, although he could 
not recall the exact price at which he purchased. 


Price testified that on December 21, 1979, Nisker 
called him. Price made notes of that conversation which he had 
with him at the hearing. He said that Nisker told him that the 
price of Thunderbolt could go up as the company had found three 
gas wells and was associated with another company that had sold 
out to Dome Petroleum for $7.00. Nisker told Price that the 
shares could go to that figure, although he did say that they 
could also go down. Nisker told Price that he did not want him 
to be "left out" and urged him to purchase. Accordingly, Price 
bought another 1,000 shares at $1.10 per share. Price said 
that in purchasing he put his trust in Nisker. 


Price testified that in November of 1980 he phoned 
Eckler to find out what the market was for both Phaeton and 
Thunderbolt. He was told tht Phaeton was in financial 
difficulty and that Thunderbolt was waiting for a gas 
exploration licence, that a company called Paramount 
Explorations was behind Thunderbolt and that he wouldn't get 
hurt with respect to his holdings of Thunderbolt. 


On cross-examination, Price said that he had "fair" 
investment experience and that his New Client Application Form 
was reasonably accurate. He said once again that Eckler took 
it upon himself to send him a confirmation slip for 3,000 
shares of Thunderbolt, that he told Eckler he didn't want them, 
and t.at ultimately he took 1,000 shares. As to his 
conversations with Nisker, he agreed that Nisker said that 
Thunderbolt might go down as well as go up. 


The next witness was John Prole ("Prole") of Chatham, 
Ontario. Prole has been a Canadian citizen for the past eleven 
years, having emigrated from Yugoslavia. He owns a general 
machine shop in Chatham which employs some seven people. Prole 
began dealing with Rosmar in 1977 when he first received a 
telephone call from Kates. Prior to that date he had never 
purchased securities, knew nothing about securities and had 
never heard of Rosmar. He said that Kates told him that he had 


a chance to make some money if he invested with Rosmar. Prole 
did not invest at that time, although he said Kates kept 
calling him every few weeks. He repeated that he told Kates 
that he had never invested before and that Kates told him his 
money would be in good hands if he invested with him. He said 
that Kates mentioned Temple and sent him a map indicating 
Temple's drilling activities. He told Prole that he would make 


money in the short term and that if he bought at 40¢ the stock 
would be 60¢ or more. In November of 1977, Prole bought 500 
Temple at 40¢. As a result of another phone call from Kates, 
Prole bought a further 2,000 Temple at 65¢ in November of 1977 
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Shen Kates told “Him °it® Was! hats: "Wasteacivancesito tbuyisat a low 
price." On December 21, 1977, Prole bought another 2,000 

shares as a result of a call from Kates and on January 4, 19783 
Prole bought another 5,500 Temple at 65¢ when Kates told him if} 
would. be his ,'last. chance: to. purchase at; that price.!)) Kates | 
said that he received Temple's prospectus in the mail and that | 
he ead pare or it. 





In March of 1979, Prole said that he either called 
Kates or Kates called him and that he wanted to sell some 
stock. Kates told him that "things are not good" with Temple 
and that he would be able to sell some stock. On March 29, 
1979, Prole sold 5,000 Temple at 65¢. in Mays -hi0h9,7.9.. Prole 
testified that Kates called him and said that Temple was not 
doing well, that the market was going down, and recommended 
that he sell. As a result, Prole sold 5,000 Temple on May 9, 
197-9) cat .60¢.. The documentary evidence reveals that during the, 
month of May, at the time that Kates was telling Prole that the} 
market was not good and that Temple was going to go down, Kates. 
was selling Temple at $1.10. The documents show that in May, 
Kates purchased 10,500 shares of Temple at 60¢ and 65¢ and 
during the same month sold 24,5000 shares at $1.10. 

On cross-examination, Prole agreed that he bought 
Temple on four separate occasions and discussed the matter with 
Kates® On @ath oOtcasion» ‘He agreed that he sold, his. stock. at 
60¢ and 65¢ and that he came out about even by the time he hadi 
sold all his Temple in May of 1979. He repeated that he had 
called Kates to find out how the stock was doing and that Kates) 
suggested he sell as the price was going to go down. His best 
recol Lect Lon® was that.asrto,ther sales ofythe-firste,5.,000. shares 
of Temple, he called Kates, and that on the sale of the second 
>,000, shares>a Kates!) ca liedthan. 


The next witness was Robert P. Gleichauf 
("Gleichauf"). Gleichauf lives in Fairport, New York, and has 
been a camera man with Burroughs Corporation for the past 
twenty-five years. Gleichauf described himself as an average 
investor who has invested on occasion with Merrill-Lynch and 
with Bache in the United States. He became a Rosmar client by 
replying to an advertisement and requesting some literature in 
1974. When he first dealt with Rosmar the salesman he talked 
to enquired about his personal history but not about his 
investment objectives. The New Client Form was correct as to 


his net worth. Kates called him with respect to Temple and 
recommended the stock. Kates told him that the company had "an 
exceptional geologist" and that there were "good 
possibilities." In February of 1978, Gleichauf bought 2,000 


shares “ath ($ LALS ipex share. Oni Mays 28.) 1h97 8.’ Katesry called, him 
and once again said that Temple was promising and recommended 
that he buy more shares. Accordingly, Gleichauf bought 3,000 
moré Temple at: 90¢'4per share’) sOm4April @23ig 9h %e Kates called 
once again and said that Temple had a good drilling programme 
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and recommended that he buy some more. As a result, Gleichauf 
bought 3,000 at $1.10 per share. On May 24, 1979, Kates called 
again with the same recommendation and Gleichauf bought 5,000 
on that day at $1.10 per share. Gleichauf said that he relied 
on Kates' recommendation. He also said that Kates never 
indicated where Rosmar bought its stock and at what price. He 
noted that he still has 13,000 shares of Temple. Documentary 
evidence indicates that in April and May of 1979, Kates was 
buying Temple at 60¢, 65¢ and 75¢ and was selling in those same 
months ate@SlrTlO .° Between. Apr ith (ly, .19:7.9. and «July ¢235.1979, 
Kates purchased 16,900 shares of Temple at prices between 50¢ 
and 75¢, with the average price being approximately 65¢. In 
the boer tod) «Apri 23,, §19,7,9 gtiorrlune 926, 51979, Kates sold 53,800 
shames fof:pTemp hey, salj..ab agprice, .of, :$1,.10 .per .share. 


On April 1, 1980, Gleichauf received a call from 
Sugarman recommending that he purchase Thunderbolt at around 
$1.00. Gleichauf said that he did not buy because he wanted 
results from the other stocks before he purchased more from 
Rosmar. He said the last information he received from Temple 
was in 1980, and that he has never received any information 
from Rosmar. He did not know what the Temple shares were worth 
now. There was no cross-examination. 


The next witness was Rocco Conti ("Conti"). Conti is 
a resident of Lockport, New York, was a chemist who has been 
retired since 1968, and is presently 75 years old. He has been 
dealing with Rosmar since 1971 when a salesman telephoned him 
at home. He said he had very little investment experience, 
that occasionally he dealt with Bache and Company in Buffalo in 
small amounts. No one from Rosmar ever questioned his 
investment experience, his financial worth or his investment 
objectives. The salesmen he dealt with at Rosmar were Kates 
and Sugarman. He first bought Thunderbolt (which was then 
named Thunderbird) in April of 1977. He purchased 1,000 shares 
at 85¢ and took Kates' word for it that it was a good buy, in 
Conti's own words "I figured Rosmar was an honest business." 
He said that Kates called him with respect to Temple and 
recommended it to him, and "I took their word for it." On 
February 17, 1978, Conti bought 1,000 Temple at $1.15 and on 
March 20, 1978 he bought a further 500 at $1.15. Sugarman 
called him with respect to purchasing Thunderbolt and told him 


it was a good investment. Again, Conti said that he took 

Sugarman's word and purchased 1,500 shares at $1.10. Sugarman 
wanted him to buy more, but his wife was against it and he did 
not buy more, notwithstanding that, as he put it, "Sugarman was 


pushing me. The: date of» the purchase of 1,500, Thunderbolt at 
$1.10 was April 2, 1980. The documentary evidence shows that 
Sugarman was buying Thunderbolt from December 11, 1979 through 
February 28, 1980 at prices of 50¢, 60¢, 65¢ and /0¢ and was 
selling Thunderbolt from January 8, 1980 through April 2, 1980 
at) $14.40) pers shares! > Thestotal: buys) .ati the) prices mentdaoned 
were 35,400 whares and», thes totalssales) at $1.10: per share. were 
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99,000 shares. 


On cross-examination Conti was asked whether he had 
ever received material from Thunderbolt with respect to 


properties in progress. Conti replied that he had received 
such material on one occasion. He was also asked whether he 
appreciated there was a risk in buying junior securities, and 
he replied that he did. On re-examination, Conti said that 


neither Kates nor Sugarman ever mentioned the risk in buying 
the particular securities. 


The next witness was John Brouwer ("Brouwer") who is 
a potato farmer and is in the business of importing and 
manufacturing farm equipment. He first came to deal with 
Rosmar through answering a mailing he received and requesting 
their literature. As a result, he received a monthly 
newsletter. He described himself as an average investor who 
invests in various stocks. He said that he had had his 
experience with unlisted stocks and his instructions to Rosmar 
were to buy him stocks that would give him a good portfolio. 
He noted that although the Rosmar newsletter dealt with many 
listed stocks, their salesmen recommended only unlisted 
stocks. He relied on the salesmen if they recommended an 
unlisted stock or a listed stock. In 1978-79 he dealt with 
Bortnick and Nisker. 


In early 1979, Nisker recommended that he purchase 
Temple and on January 26 he purchased 500. He said that he 
told Nisker "the time for taking chances is over" and that he 
wanted listed stocks. Nisker strongly recommended Temple and 
told him that it would "perform better than anything on the 
listed market." He received a call late at night from Nisker 
telling him that "preferred clients" were getting more stock 
and that Temple would perform well soon. As a result, Brouwer 
bought an additional 2,000 shares on March 3, 1979. On March 
9°,°1979" = he purchased’ 2°>500-and° a’ turther4754000 GabMarchazt , 
1979. All the sales were recommended by Nisker, who told him 
that” he’ “eouldn tf? afford’ £07 be wi thout= it! Fee Atlbehatipoine 
Brouwer had 10,000 shares of Temple. 


Brouwer testified that in October, 1979 Sugarman 
called him with respect to a new issue, Thunderbolt. Brouwer 
said that it sounded similar to Temple and that he "smelled a 
rat". He said that Sugarman pressed him and that he maintained 
that he was not interested because of his experience with 
Temple. He recalled that Sugarman told thim that he «douldn't 
afford to be without it, and that he subsequently received a 
confirmation’ in’ the’ mail) on” October’ Sh! 1979), andi@ating that he 
had bought 20,000 shares of Thunderbolt at 50¢ per share. As a 
result? of receiving) a confirmation for! the “unordered? 204000 
shares of Thunderbolt at 50¢, Brouwer wrote a letter to 
Sugarman dated October 9, 1979, which letter was entered as an 
extrbiti7”? The itext off ithat/ detteri ashes olalowsé 
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October 9, 1979 


Mr. S. Sugarman 
Rosmar Corporation 
Toronto, Ontario 


Dear Sir, 


Please find enclosed statement re 
Thunderbolt which I am returning. After reading 
the enclosed brochure it seems that it is 
another pure "spec" issue much like Temple 
Expl. which I hold at present. 


Over the years I have held a number of such 
"recommended" shares and not once have I seen 
any perform. Temple is supposed to be a real 
performer or will be, and I bought it after Lou 
Bortnick insisted I purchase a big block, and I 
am waiting how this recommendation is going to 
do. So far I am not impressed; to say it 
mildly, at a time when energy stocks are making 
a lot of money it shouldn't be too hard to make 
a good recommendation. 


So far these ventures have only cost me 
money and I am glad that I haven't followed 
the advice to go for big blocks since a money 
press would have a hard time to keep up with 
some of these losers. 


For the time being, keep me informed on 
Temple Expl. since that also was a stock 
purchased during "overtime" at the office and 
for a few "selected" clients. This type of 
business may impress some people but it 
doesn't rate with me. 


Yoursntruly; 
(signed) John Brouwer 


Brouwer said that Sugarman called him a few days 
later at which time Brouwer indicated his disapproval of 


Rosmar's manner of trading and its recommendations. An 
argument ensued and he told Sugarman that Thunderbolt "was just 
more toilet tissve." Sugarman told him that he would make him 


wealthy and that "my own family holds shares in Thunderbolt." 
Brouwer said that he told Sugarman that he only wanted to 
participate in energy issues and that Sugarman told him he 
didn't know what he was talking about as the argument ensued. 
At the end of the conversation, Brouwer finally consented to 
the deal, i.e.«to the purchase of 20,000 shares of Thunderbolt 
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at 50¢,pereshare, and sent a cheque tor! $iv,000@toYRogmar. 


Brouwer testified that on January 15, 1980 he called 
Sugarman as he was concerned about the performance of 
Thunderbolt and Temple and wanted to liquidate. Sugarman told 
him that they would perform and that he would be wealthy, and 
therefore he should hold. One month later, Brouwer said that he 
needed the money in his business and on February 19, 1980 he 
told Sugarman to sell. Sugarman told him that it was the wrong 
move and mentioned a new issue. Brouwer said that he then was 
passed from one salesman to another. Finally, on February 28, 
1980, Brouwer instructed Sugarman to sell his positions in all 
securities, which was done. Sugarman told him he could not 
expect full price .for his «stocks sas ,4to -Liquidate slargetblocks 
would affect the market. He said that Thunderbolt was in the 
60¢ - $1.10 range and he was offered 55¢ and S0¢€27) He sold 
2,000 Temple at 55¢ and 8,000 at 50¢, sold 2,000 Thunderbolt at 
60¢ and 18,000 at 50¢. He has had no dealings with Rosmar 
since. He said he knew nothing and was told nothing about any 
Rosmar resales of Temple and Thunderbolt in February of 1980. 


The documentary evidence shows that Sugarman 
purchased 23,000 shares of Thunderbolt in February of 1980 at 
prices of 50¢, 60¢ and 65¢. Brouwer's two transactions show as 
purchases through Sugarman of 2,000 shares at 60¢ and 18,000 
shares at 50¢. At approximately the same time, i.e. from 
January 28, 1980 to February 26, 1980, sales of Thunderbolt 
took place through Sugarman at $1.10 per share - the total 
sales in that period oat 9$1:10 were 525500 'shares?)%0n April 2, 
1980, there was a further sale of Thunderbolt through Sugarman 
of 5,500 shares at $1.10 per share. It should also be noted 
that on January 15, 1980, when Sugarman told Brouwer that 
Temple and Thunderbolt would perform well and persuaded him to 
hold rather than to sell, on that day and the following day 
Sugarman sold 14,000 shares of Thunderbolt at $1.10 per share, 
With (respects toythe bkiqui dation sof large blocks affecting the 
market, which was what Brouwer was told when he wanted to sell 
his 20,000 Thunderbolt on February 28, 1980, the evidence is 
that. in the perniod»JanuaryYl5,..1980 to February 1, 1980 


Sugarman sold 84,500 shares of Thunderbolt, all at a price of 
91.10 per ishare. 


Under cross-examination, Brouwer said that he had 
been dealing in securities since 1965 through J. H. Crang & 
Company and through Asta Securities. He also had dealt in 
commodities through Merrill Lynch, Bache and Bongard Leslie. 
He said that through Crang he bought mainly shares in 
over-the-counter companies and he left that company because 


they were not representing his interests. When asked whether 

he had ever bought a blue chip or a senior security /"Brauwer 

said. thatiyhegeouldn btorecall loHesagredd ithatiwmast: s48Oh ba 

investments 'through.Crang and Asta were in unlisted 

securities.«..He said*that he still déalsswith Merrill Lynch in 
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securities as well as in commodities, and has bought a number 
of listed senior securities through them, such as Gulf Oil, 
Dome Petroleum and Mobil Oil. He said he "thought" that he was 
dealing at Merrill Lynch at the time he was at Rosmar. It was 
suggested to Brouwer that he wanted Rosmar to handle his 
speculative investments and Merrill Lynch to handle his senior 
investments. Brouwer denied that suggestion. When asked what 
his intention was in dealing with Rosmar, Brouwer insisted that 
he wanted to deal in listed stocks only. When asked why he 
didn't check the securities he bought through Rosmar with 
Merrill Lynch, Brouwer replied that he "didn't feel it was 
proper." A number of junior securities that Brouwer purchased 
through Rosmar were then mentioned to him, and Brouwer agreed 
that he was only buying speculative securities, some of which 


he lost money on. He said he had received a Temple prospectus 
and realised that there was no market for these securities and 
that they were speculative. When it was put to him that he was 
gambling, Brouwer said that he was "participating" in those 
securities. When asked whether he would not appreciate that to 
buy 20,000 shares at 50¢ is a gamble, Brouwer did not give any 
clear answer. He agreed that he knew that Rosmar was selling 


securities to him as principal, and that that would alert him 
to the possibility that there would be a sales pitch. 


On further cross-examination with respect to the 
Thunderbolt purchase, Brouwer said that he:and his wife met 
personally with Sugarman and at that point developed confidence 
in him. He further testified that the meeting was after the 
conclusion of the telephone conversation with Sugarman at which 
he ultimately agreed to take those shares. 


The next witness was Edgar MacKay ("MacKay") who is a 
manager and part owner of a rental company in Hamilton. MacKay 
testified that in 1979 he received a phone call from Sugarman 
enquiring whether he was interested in investing in 
securities. MacKay said that he had never dealt in securities 
before, that Sugarman did not ask what his investment 
experience was, did not ask what his income or net worth was, 
and only asked what business he was in. His initial investment 
in March of 1979 was in a company called Firespur Explorations 
Limited. Subsequently Sugarman called him about Thunderbolt 
and described it as a new company in oil and gas exploration 
which was working in "a very good area'' which he described as 


"a more or less sure thing" MacKay complained about Firespur 
and Sugarman said that he couldn't guarantee anything, but that 
he should try Thunderbolt. He suggested an investment of 


$1,000 and MacKay replied that he didn't have that much money. 
Sugarman then suggested an investment of $500, and MacKay 
agreed “and “purchased 1,000) shares, at 50¢*'per share’ on’ April 18, 
1980. He received a prospectus after he purchased the stock. 
He testified that he called Sugarman to see how Thunderbolt was 
doing, and was told that the company was starting to drill, 
that he should hold on, that it would do well. Sugarman also 
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told him that he, Sugarman, would only make money on the deal 
if MacKay made money . MacKay said that he only found out 
differently from a representative of the Commission. 


MacKay said that on April 18, 1980, he read in the 
newspaper that Thunderbolt was selling at 70¢. He telephoned 
Sugarman who was on vacation and talked to someone else, he was 
not sure who, and was told that Thunderbolt was not at 70¢ but 
that he could sell for 50¢, whereupon he sold his 1,000 sshares 
at 50¢ per share. He said that he had no idea that Rosmar was 
buying and selling as principal. The documentary evidence 
indicates that in April of 1980, sales were made through Rosmar 
of, Thunderbott sat .$1.t0 > per ashes, 


On cross-examination, MacKay said that the bid and 
ask was 70¢ at the time he sold in April of 1980. When he 
telephoned Rosmar because he wished to sell he was told that 
Che selling price. was 50¢. 


Under further cross-examination, MacKay agreed that 
the information that was in his New Client Application Form was 
basically accurate. He also realised that there was a risk in 
buying the securities he bought. On re-examination, MacKay 
said that when he phoned Rosmar to sell his Thunderbolt, he 
was told he would get 50¢ per share and that there was no 


mention of 70¢ per share. He also said that he was never asked 
his net worth or his investment objectives in purchasing 
shares. 


The next witness was Don Bresee ("Bresee") who lives 


in Kingston, Ontario. 4 He is 59% years old and ots sthe soenereorns 
pet food store. He first began dealing with Rosmar in 1971 at 
the time he was managing a Shell service station. With respect 


to his New Client Application Form, he.said the net worth was 
not tight, that what, was «marked as, met-owocth was) is, }fact, this 
annual salary, and that his total earnings per year were double 
the Ligure that was fi Lied Win«~s we eSaid  etiats oe fad VéeryelLittle 
investment knowledge but that Sugarman, the salesman with whom 
he ~ealt .initially (he Vater adealt with Bort mick .omemamucaied 
about his knowledge or his objectives. 


In March of 1977, Bresee bought 1,000 Thunderbolt at 


40¢ per share. It was either Sugarman or Bortnick who 
recommended Thunderbolt to him. Later he sent all his 
S€Curities to Bortnick and).teld Wim seo eel eiven albeuungPruding 
the 1,000 Thunderbolt. Bortnick recommended very, strongly that 


he should buy Phaeton. Accordingly, Bresee sold his 
Thunderbolt on January 29, 1980, and purchased Phaeton. At 
that time, Bortnick told him he would get 70¢ per) share ofor “his 
Thunderbolt, which he had bought at 40¢. The documentary 


evidence shows that in the period January, 29 - February), 
1980, Borenick bought, 13.500 shares ,of . Thandarhe ve at 440 G6 hand 
during the period January 28 - 31, 1980 sold 7,500 shares of 
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Thunderbolt at $1.10 per share. Bortnick's total January 
purchases of Thunderbolt at 70¢ per share were 20,500 and his 
total sales of Thunderbolt at $1.10 per share were 14,500 
shares. 


The next witness was Larry Walls ("Walls") who is 
General Manager of McNaughton Bus Lines in London, Ontario. He 
first invested with Rosmar when he received a telephone call 
from someone whose name he did not recall, saying that they had 
a "good deal" for him and had "set aside" a block of Temple 
shares for him. As a result, Walls bought 1,000 shares of 
Temple at 40¢ on November 9, 1977. Walls testified that his 
subsequent dealings with Rosmar were with Bortnick. He later 
bought 2,000 shares of Temple at 65¢ and received a 
prospectus. On April 26, 1978, Walls sold 3,000 shares of 
Temple at 50¢ and bought 3,000 shares of Merit Explorations at 


50¢. This sale of Temple and switch into Merit was on the 
recommendation of Bortnick who told him that Temple was not 
doing as well as expected and recommended the switch. On 


January 29, 1979, Wall sold 1,000 Temple at 50¢ and applied the 
proceeds to the purchase of Metina Explorations on the 


recommendation s0feBboginick..@Walls testified “that an July of 
1979 he was purchasing a house and wanted the money he had 
invested in securities. He wrote Rosmar indicating that he 


wished to sell, and they telephoned in reply and told him that 
it wasn't in his best interests to sell his securities as the 
prices had dropped. It was suggested to him that Bortnick 
might arrange a loan for him. As a result, he did nothing. 


Documentary evidence indicates that at the time 
Bortnick recommended a sale of 1,000 Temple at 50¢ a share and 
mo BWiteh* dnto® Metinad/ which. was on April, 12.1973, Bortnick was 
selling Temple at $1.10 per share. There was a sale by 
Bortnick of 3,000 shares of Temple on Apradt gltl job) Ons sat os lea 
aosale on April 17, 89795 of de, 500, shares, aC $1.10, a sale on 
April 17, 1979 of 1,500 shares at $1.10, and further sales in 
thvewoperd Odi priid WSl ra 2755 IL) , of 16,800 shares all at $1.10. 
Im? thes pe rao d} Apraglaed jy el9793 -— July 6. 1979 Bortnick purchased 
54,400 shares of Temple at prices ranging between 60¢ and 75¢ 
per share, and during the period April ll, 1979 to June is 
1979 sold 53,800 shares of Temple, all at $1.10 per share. 


The next witness was James Wallace ("Wallace") who 
was from Kitchener, Ontario and who is an assistant manager of 


ates Gwitl Wess wie ie aid Nebsraceived say call. ,out, vot, the blue" from 
Rosmar in the fall of 1977. He had never purchased securities 
before and had no knowledge of the securities market. He was 


told that Rosmar "had a good stock for sale" and was not asked 
any questions about his net worth, his income or his investment 


intent. Wallace bought 500 Temple at 40¢ per share on November 
9, 1977. He purchased 500 more on November 21, 1977 when he 
i wasitcathed and mtold that,.the stock would be rising. He said he 


was not sure that the salesman who called him was Eckler, but 
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the registered representative code on the sales slip, which was 
tendered in evidence, indicates that the salesman was wi JEac t 
Eckler. On May 14, 1979, on the recommendation of Eckler, 
Wallace sold 500 shares of Temple at 65¢ and applied it to the 
purchase of Firespur Explorations Ltd. He says he believed he 
was told that he would get 65¢ for his Temple stock. He was 
not told how the price of the stock was arrived at and he could 
not recall being told not to sell his Temple. 


Documentary evidence indicates that in May of 1979, 
at the time Eckler encouraged Wallace to switch from Temple at 
65¢ per share into another security, Eckler was selling Temple 
at $1.10 per share. Evidence indicates that in May of 1979 
purchases by Rosmar through Eckler totalled 1,500 at 65¢ and 
sales by Rosmar through Eckler totalled 19,500 s pGabireat 
$1.10 per share. 


The next witness was Terence Rousseau ("Rousseau") 
who is 23 years old and a garage mechanic residing in Kingston, 
Ontario. While at work at the garage, Rousseau received a call 
from Rosmar asking for the manager or owner. When asked who 
he was, Rousseau replied that he was an apprentice and 
identified himself. He was then asked if he knew anything 


about stocks and he replied that he did not. Rousseau was 
asked whether he was interested in a newsletter and he said 
that he would be, and gave his name and address. He then 
commenced receiving literature from Rosmar with stock 
recommendations. He was never asked his net worth - he 
commented that he didn't have any assets, nor was he asked his 
income. With respect to his income, he offered that he 


operated from Friday to Friday, or from payday to payday. When 
asked if his occupation, as noted in the New Client Application 
Form, is that of Assistant Manager, Rousseau replied that one 
could say so as he was the only other person employed at the 
garage and was a fourth year apprentice. 


Rousseau testified that Eckler called him and recommended 
that he purchase Thunderbolt. Eckler asked if he could buy 
1,000 shares at 50¢. When Rousseau said that he could not, 
Eckler then suggested 500 shares. Rousseau replied that he 
still could not afford that many, that he only had $150 in the 
bank. As a result he purchased 300 shares in October, 1979. 
Eckler called again shortly after and told him that the stock 
had gone to $1.00 per share, would go higher and recommended 


that Rousseau buy more. He suggested that Rousseau buy another 
700 so that he would have 1,000 shares. Rousseau said that he 
was busy and that he would think it over. Eckler called back, 


at which point Rousseau said that he didn't have the money to 
make the suggested purchase and that as he was getting married 
he wanted to sell the 300 shares he had. He realised he had 
made a profit of 1004 if the stock was selling at $1500 as 
Eckler said it was. Eckler then advised him to sign the 
certificate and mail it to him, which Rousseau did. He 
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subsequently received a sales slip dated April 1, 1980 showing 
that he had sold 300 Thunderbolt at 50¢ per share and received 
a cheque for $150. Rousseau said that he cashed the cheque, 
but that he wasn't happy. Documentary evidence indicates that 
Rosmar was selling Thunderbolt in April of 1980 at $1.00 and 
Sa". 10" petrrshare.” dOn April 2°and -35' 1980, “Eck Lereesold: 6,000 
shares of Thunderbolt at $1.10 per share and a few days 
previous to that, on March 25 - 28, 1980, had sold 6,500 shares 
of Thunderbolt at $1.10 per share. 


On cross-examination, Rousseau said that he didn't 
know who he talked to on the first telephone call from Rosmar, 
and that he assumed that the second telephone call was also 
from the same person. 


The next witness was John Fay ("Fay") who is 63 years 
old and a painter from Bath, New York. He said that he had a 
fairly good knowledge of investing in the securities market. 
He received a call from Nisker some seven or eight years ago 
and has dealt with Rosmar off and on. Fay was referred to his 
New Client Application Form which showed a net worth of 
$50,000. Fay said that he did not recall Nisker asking him his 
net worth, and that in any event it was under $5,000 at that 
time. He said that Nisker<did discuss his investment 
objectives with him and that they were to invest in growth 
stocks. In 1979, Nisker called him about Temple, which he 
described as a good oil and gas stock with some risk. The 
sales records show that on February 9, 1978, Fay bought 500 
Temple at 90¢ with Nisker as the salesman. On April 27, 1979, 
Fay botvtht a further 200 shares of Temple at $1.10 a share, 
with Boctnick identified as the salesman (through his code 
number on the confirmation slip). Documentary evidence 
indicates that during April of 1979 Rosmar was purchasing 
shares of Temple at 60¢ and 65¢ and selling Temple at $1.10. 
Duin. the perzod Apes 123.27). ro79eiBortnick tsold 16 800 
eiaress OF. enple. at o1 510) per share Sk "During April, ©1979); 
Bortnick purchased 25,100 shares of Temple at prices ranging 
between 65¢ and 75¢. 


The next witness was Jane Engstrom ("Engstrom") a 
schoolteacher from Park Forest, Illinois. She first began 
dealing with Rosmar when she received a telephone call from 
Eckler in 1974. As to the New Client Application Form, she 
said that. she had. never seen it. As to the, indicated net worth 
of $50,000, Engstrom said she did not know whether that figure 
was accurate. As to whether Eckler asked her earnings, she 
said she did not recall but is was not as much as the $10,000 
indicated. Her annual earnings at that time were "maybe" 
$1,000. She indicated to Eckler that her purpose in investing 
was for long-term growth as she wanted a long-term investment 
for her grandaughter's college education. She had no 
investment experience prior to dealing with Rosmar. Engstrom 
said that she placed her faith in Eckler's recommendations, and 
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that she» still does... Eékleéer. fecommended Temp Verto "hery-and 
commencing in 1978 she made the following purchases of Temple: 


February 8, 1978 5,000 at 90¢ 
July 11, 1978 2,000 at 90¢ 
April 24, 1979 3,000 at $1.10 
May 22, 1979 3,000 sar role ¢ 
April 21, 1980 2,000 at 90¢ 


She said that Eckler recommended each of the five purchases, 
and that as to each one he just stated a price and she accepted 
what he told her as to what the price was. 


Under questioning, Engstrom said that she was now 
beginning to learn what a speculative stock was, after 
receiving a call from a Mr. Kuhen, a Detroit-based 
representative of the U.S. Securities and Exchange Commission. 
It was clear from her answers that Engstrom did not have any 
idea what a speculative stock was prior to her discussions with 
Kuhen in 1981. When asked what she understood Temple was when 
she bought it, Engstrom replied "A good long-term invest ent." 


On May 25, 1980, Engstrom bought 5,000 shares of 


Thunderbolt at $1.10 on Eckler's recommendation. She purchased 
those shares by selling 1,000 shares of Cavalier at $4.40 and 
making the: switchs, In,faet,” the, sale of 1,000 Cavaiter was 


sufficient to pay for only 3,000 Thunderbolt and 3,000 is what 
she actually received rather than the 5,000 shown on the 
confirmation slip. She said that she last spoke to Eckler in 
1980. When asked whether she knows today what Temple and 
Thunderbolt are worth, she replied that she did not. 


Engstrom's evidence concluded the case for the 


Commission staff. Counsel for the Registrants did not call any 
evidence. One piece of evidence that was volunteered during 
the course of the hearing was as to the remuneration received 
by the salesmen on transactions in Temple and Thunderbolt. It 


was submitted and accepted that Rosmar's salesmen received a 
commission of 17 1/2% of the price on primary distribution and 
10% of the price on secondary distribution and on sales from 
inventory. There was no commission on buys and no 
PAYTCICiPAatlongwin protits, 


The above facts provide an abundance of 
uncontradicted evidence that the Registrants were guilty of the 
allegations contained in counts 1 and 3 of the Amended Notice 
of Hearing, and that Rosmar was guilty of the allegation 
contained in “count,4/7° As*noted above's tie).al-lepattontain count 
1 with respect to selling securities to residents of the United 
States of America without valid registration under appropriate 
State laws, was admitted. The evidence is overwhelming that 


the Registrants, failed to -act/in. the ~be'sti interes te ot their 
clients, as alleged in count 3, when conducting trades in 
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securities of Temple and Thunderbolt during the period April 1, 
L9T9 ‘to April S05" 1960". The Registrants made no effort toa 
comply with the "know your client" rules, and repurchased 
securities after suggesting to clients that they sell or switch 
because prospects were not good, while at the same time 
encouraging other clients to purchase the same securities at 
prices ranging from 60% to 100% above the price paid to the 
seller. Rosmar clearly failed to establish procedures to the 
Act and the entire course of conduct by the Registrants made a 
mockery of the requirements of Section 101. 


It is necessary to deal with the violations of counts 
1, 3 and 4 in some detail: 


Gounit of 


Selling securities to residents of the Unites States 
without valid registration was admitted. Nonetheless, in terms 
of the sanctions to be imposed, it is necessary to detail the 
extent of “such “selling. During the relevant period, a total of 
648 sales were made by Rosmar through named registered 
representatives to residents of 45 States and the district of 
Columbia. Rosmar is registered only with the Federal 
Securities and Exchange Commission (SEC), New York and 
Massachus ~ : In short, this was not a case of a few isolated 
sales but rather was a case of a major sales campaign into 
almost every state in the United States. Moreover, a great 
many of the sales were in securities of Temple and Thunderbolt, 
and such sales were part of the "recycling" of such stock in 
the United States at high mark-ups over the purchase price of 
such stock from clients, which stock was, for the most part, 
sold to clients in Canada as part of the original, 
primary/secondary distribution. As we have had occasion to say 
in a number of previous cases, this Commission is concerned 
with the activities of registrants regardless of where the 
actual sales*stake’ place #)*Fiat “rs ~Srf*a Yegistrant is “operat ing 
from an office in Ontario his conduct is of concern to the 
Commission. Rosmar, Allison and the individual salesmen knew 
very well what the situation was with respect to their 
non-registration in the great majority of the States. The 
matter is clearly dealt with by National Policy 17, which has 
been a long-standing policy of Ontario and other securities 
commissions across this country. National Policy 17 is as 
follows: 


Notice is hereby given to all securities 
registrants that violations of the securities 
laws of any jurisdiction and violations of the 
tiles etPa-recopnived, se Tr—reg wlatory 
organization that are adopted for the 
protection of “investors, are considered in 
principe eo. peMprej Udi ial "to “the public 
interest and may affect their fitness for 
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continued registration. | 


There is no question that the extensive sales into 
the United States by registrants in Ontario when such 
registrants were not registered in those States, is clearly 
contrary to the public interest in this province and does, in | 
our view, affect the registrants' fitness for continued 
registration. 


Count 3 


Count 3, which states that the registrants failed to 
act in the best interests of their clients when conducting 
trades in Temple and Thunderbolt during the relevant period, 
divides into two aspects, although they are clearly 
intertwined. The first concerns the breach of the "know your 
client" requirement in the sense of knowing who your client is, 
what his investment objectives are, and what are appropriate 
securities for that client given that client's net worth, 
sophistication and objectives. The second aspect, and it is 
clearly, related to the) (first, is ther recycling ‘ob yLemple and 
Thunderbolt to clients in the secondary market from clients who | 
were originally sold Temple and Thunderbolt as part of the 
primary/secondary distributions. Here, along with 
the "know your client" rules, we are concerned with the 
encouragement to sell or switch to one group of clients while 
at the same time encouraging another group of clients to 
purchase the same securities at mark-ups of from 60% to 100%. 


As to thewbreach ,of the “know your ve hiemesip tues. the 
Commission has, on many occasions, stressed the special 
obligation that is placed on a registrant in dealing with the 
public. As far back as 1965, the then Chairman of the 
Commission, J. R. Kimber, in Goldmack Securities Corporation 
Limited (1966 OSCB 14) made the following statement: 


Lesmust bet berne® in minds by pall 
registrants that in dealing with the 
public they cannot assume that the 
public is knowledgeable and 
sophisticated. 


Chairman Kimber then went on to quote approvingly from a 
judgment of the SEC where it stated: 


We must give due recognition, as have 
the Courts. sto= ihe seacte Chater.” the 
investing and usually naive public 
needs special protection in this 


speciali-ed field,‘ and must take into 
account the efffect which the 
[representation] may have not only on | 


the sophisticated and informed 
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investor, but also on the unwary and 
the ignorant. 


Most importantly, Chairman Kimber emphasized that the 
Commission was not concerned only with criminal or civil 


fraud. He stressed then, as we do again now, "By seeking and 
holding registration a registrant in fact represents that he 
Wills dealestass lyaswi th thes publ uc. .s The. Seaqurities business. has 
long been considered as requiring special regulations." At the 


conclusion of his judgment in Goldmack, Chairman Kimber summed 
up the situation in Ontario as follows: 


dealer that flow from the general 


Int Ontiariio, the wrmactice has not been to 
set down detailed and specific rules to 
regulate the conduct of the affairs of 
registrants. The principle adopted has 
been that there is an implied standard 
of ethics which applies to all 
registrants, and it is the 
responsibility of each registrant to 


know and observe this standard. This 
approach permits some leeway and 
di scretloMmsrecihe indus Uriye.» le am 


certain ,supparts. this approach...» Lt 
may at times, in particular situations, 
place a registrant in the position 
where he has to determine personally 
what is right or wrong without any 

Sipe click 1 Ce ogi de lames sin «sucha 
situation he must apply the general, 
ethicals:phrlosophy efor theconduct.of 
the securities, business .« The tacit). that 
NOL ES:p cic HE Captru be gpmoh i,b.t'si. any pact 
cannot: svbessthe stest. 


Section 101 imposes obligations on every registered 


" emOW My OUT, «cul hen tl 


concept. 


In the context of the salesmen's conduct here, sub-sections (1) 
and (4) of Section 101 of the Regulations are particularly 


relevant: 
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101.(1) Every registered dealer and 
adviser shall establish procedures for 
dealing. withiitseclients,thatj;conform 
with prudent business practice and that 
enable it to service its clients 
adequately and shall take whatever 
steps are necessary or appropriate to 
supervise such procedures properly. 


(4) For the purposes of subsection (1), 
but without limiting the requirements 
of that subsection and subject to 


sic 
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subsection (7), each dealer, investment 
counsel and portfolio manager shall 
make such enquiries as, 


Ca)’ will” enable 1t ‘to establven the 
identity and, where applicable, the 
eredit’ worthiness “of Gach client: 
and the reputation of the client if 
information known to the dealer, 
investment counsel or portfolio 
Manager, causes doubt as to whether 
the ¢irent is of good. reputation, 
and 


(by subject to subsection’ Co) “are 
appropriate in view of the nature 
of the client's investment and of 
the type of transact ton “being 
etfected’ for rts account, as to the 
general investment needs and 
objectives of each client and the 
suitability of a proposed purchase 
Or sale” for that cliene. 


While it is true that Section 101 of the Regulations 
speaks of the obligation that is on the dealer, which in this 
case is Rosmar, it nevertheless indicates ‘that one of the main 
concerns of the Act is with the needs and objectives of the 
client and the suitability of a proposed purchase or sale for 


each client, This 1s a matter of whitch “eacheCr the individual 
salesmen, in view of their long employment as registered 
representatives, must clearly have been aware. Moreover, it is 
a central concern of the Manual for Registered 

Representatives. “Part "Ix"of that Manual’ set ewout a code. ce 
ethics and conduct for representatives. It states elearly -that 


Che client's intérest ie the first consideratian of each 
registered representative, and that his obligation is to know 
the circumstances and investment obyectives*ofr*his cltent. The 
Manual is replete with references to the Hecessaty- ror a 
representative to conduct his affairs in a responsible manner, 
to know his client and serve his client's interests, "anda t6 
refrain from engaging in unethical conduct. Apart from Section 
101 of the Regulations and the Manual for Registered 
Representatives, the Commission, in numerous cases, has 
detailed the obligation "that devolves upon each registered 
representative to know his client and to serve the best 
interests of tha@®ei@ent int eetne GE’ the suttability of a 
security and the sales methods used. 


As to each of the salesmen charged here, there was 
ample evidence that “they had no coneéérn hat soever for the 
needs of therr*®<cltents 7 **THe®eyv idence’ was lot indiscriminate 
telephone calls to secure a potential purchaser, of an almost 
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total failure to enquire into or to be the least concerned with 
the needs and investment objectives of clients, of a sole 
desire to sell as much of highly speculative security to the 
Glkikent, gag. 0 thekelientyscou hd gpay.afon; soft calls «totclients jwith 
indications of good news to come and encouragement to purchase 
more securities; of calls to clients with encouragement to sell 
or to switch into another security that Rosmar was then pushing 
(which evidence must be coupled with the recycling of Temple 
and Thunderbolt to clients in the United States, a matter which 
wilhebecdea ht. jwith, abe Low), eandsof ythe use of shighspressure 
tactics and other techniques to gain the confidence of naive 
and uninformed investors for the sole purpose of selling 
speculative securities to them. 


Perhaps the two most blatant cases, although they 
were not different but were simply worse than each of the other 
cases detailed above, were those involving Rousseau and 


Engstrom. Rousseau was a 23 year-old apprentice garage 
mechanic. He was telephoned by an unidentified salesman of 
Rosmar who asked for the manager or owner. Rousseau identified 


himself as an apprentice and was asked if he knew anything 
about stocks, and when he said no he was asked if he was 


interested in a newsletter. He subsequently received news 
literature. This was followed by a telephone call from Eckler, 
who never asked about his investment objectives or how much 
stock he could afford. What Eckler did ask, was if Rousseau 


could buy 1,000 shares of Thunderbolt at 50¢. Rosseau said he 
could not, Eckler then suggested the purchase of 500 shares. 
Rousseau could not even afford that amount, i.e., $250 worth. 
Eckler, however, was not deterred and finally hit upon what 
Rousseau could afford to take which was 300 shares, as he had 
$150 ein etheégbank,.and:that is what.Eckler, sold him. It would 
be hard to write a scenario that would constitute so blatant a 


disregard for every aspect of the "know your client" rules. An 
unsophisticated, naive young man, with almost no financial 
means - in his own words, he lived from Friday to Friday, is 


sold as much of a highly speculative security as he could 
afford without any attention whatsoever being paid to whether 
that was the kind of investment this person, given his 
knowledge and his means, should make. The only concern was to 
find a customer with dollars, regardless of how few, to invest 
and to sell him as much of the security as he could be 
persuaded to take. 


Engstrom is an elderly schoolteacher from Park 
Forest, Illinois. She was called by Eckler in 1974 and has 
dealt with Rosmar since that date. She has been a widow since 
1971. Her annual earnings in 1974 were "maybe" $1,000. She 
told Eckler that she wanted a long-term investment for her 


grandaughter's college education. She had no investment 
experience, although she did recall making one investment in 
) 1936. Eckler told her that Temple had good potential and as 


she said, she placed her faith in his recommendations, and she 


2/January/82 336 


still does. ©'Fadtht im Eckler weswilteds an heré munehasing 15,000 
shares of Temple between February 8, 1978 and April 21, 1980 at 


prices of either 90¢ or $1.10. Her evidence was that she 
understood that Temple was "a good long-term investment" at the 
time she bought it. Her evidence was that Eckler suggested the 
amount of stock each time she bou , that Boker totated 


what thé "price “was and she “accepted ‘that *thatetwas tee * price. 
She said she had no idea what a speculative stock was until she 
was called’ by ‘an “investigator “from *tWerSEQ ss  Detrove oftree in 
1981. What was said above with respect to Eckler's conduct in 
selling to Rousseau clearly applies to the sales to Engstrom. 
There is absolutely no enquiry about or concern for the 
financial position, “the ‘financial -needs “or "the "Knowledge "of the 


investor. The concern is to find a“cYient,; "usdably *vaive’ Yand 
unsophisticated, with some ability to purchase securities, 
regardless of how small an amount. The sole concern is the 


sale at the stated price and, hopefully, further sales or 
switches into other securities once the client is "hooked". 


The cases of Rousseau and Engstrom are the most 
egregious, but the other cases are not much different, and 
although several of the clients noted above had some experience 
in dealing in securities, they were basically all 
unsophisticated and the tactics of each of the registered 
representatives varied only in matters of degree from the 
tactics of Eckler in dealing with Rousseau and Engstrom. There 
was total disregard of the "know your client" ethic. As was 
said in a somewhat similar context by the then Director of the 
Commission, H. S. Bray, in Adelaide Securities Limited (1968 
OSCB 54): 


Whether one believes one or more of 
these purchasers* to be stupid or «narve , 
gullible or greedy, this does not make 
them fair game for the party who seeks 
them out: 


They [Adelaide Securities] were in the 
business of selling the highly 
speculative securities which they owned 
or* had *undersoptiten’ ta%thetpubt ie 

They" made no” attempt *totdeabufart ly 
with the public. Their only concern 
with the needs of the prospects was 
that *they#were able tovpay forSeto 
'manage', the purchase. 


Those remarks apply exactly to the situation here and to 
Rosmar, and to each of the registered representatives. 


With respect to the liability of Rosmar and Allison 
on this first aspect of count 3, their counsel admitted that 
they" were responsibil efor? the” activities ofthe? sabesmen es" bAs 
he put it, Rosmar and Allison stand behind the salesmen, "What 
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they did is the responsibility of the firm." For this reason, 
Allison was not called - there was nothing he could say to the 
Commission to explain the conduct of the salesmen. Counsel's 


main argument was on the second aspect of count 3 which will be 
dealt with below. However, he did deal with the conduct of the 
salesmen as set out in the evidence detailed above. 


Counsel asked the question whether there was 
anything misleading or improper about the way the securities 
were bought or sold. He emphasized that nobody gave evidence 
to the effect that the investments were worthless, and Temple 
and Thunderbolt might well be good stocks. He also noted that 
nobody said that the salesmen went beyond what was in the 
prospectus in describing the securities. In counsel's’ words, 
they were "selling" the product, and they were entitled to some 
latitude in their techniques. He added that they were being 
criticized for “enthusiasm" and that there was no evidence of 
misrepresentation. As to "loading", or "overreaching", he 
noted that one witness had said that he had bought more stock 
than he wanted. It was true that two witnesses had received 
confirmation slips for securities that they did not order, but 
after a discussion they ultimately took the securities, or part 
of them. 


Counsel further noted that no one of the witnesses 
said that he or she could not afford the stock, or complained 
abaute the) price, paid, .for.-the. stock, or -sia@idi,that; he or she did 
not want the stock. He emphasized that they were all gambling 
and they well knew it. He noted that some who sold their stock 
made money, some lost a little, and some broke even. As to 
those who still hold Temple and Thunderbolt, they might well be 
winners yet. 


Counsel characterized the salesmen as "hustling" and 


said that there was nothing wrong with it. He asked whether it 
was the function of this Commission to stop individuals such as 
Rousseau from buying penny stocks. No government agency would 


stop them from gambling at the horse races or gambling through 
purchasing lottery tickets, and similarly the Commission should 
not be concerned if they wished to speculate in penny stocks. 


Counsel's argument on behalf of the Registrants 
completely ignores the "know your client" rules which have been 
set, out, above,.,..AThe short “answer ¢taehis argument, is ,that. there 
was a good deal improper about the way the stock was bought and 
sold in terms of to whom the stock was sold or from whom it was 


purchased and what those clients were told. As noted above, a 
special obligation devolves upon those who are registered in 
this province to sell securities. Securities may not be sold 
as any other commodity to any willing buyer. The potential for 


harm to the unwitting, the unsophisticated and the naive, even 
though they may well be greedy and hope for the return of a 
qurek "dollar; *ceile”’ for “the “sirveillance of “securities sales 
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techniques. A witness such as Rousseau or Engstrom does not 
have to give evidence of "loading" “or “overreaching §; "although 
there was overloading in both cases. The sale of securities 
such as Temple and Thunderbolt to such clients is 
inappropriate. They had no idea what they were buying and they 
were indeed "hustled" by the "enthusiasm" of Rosmar's 

salesmen. It is not a case of fraud or misrepresentation, 
neither of which need be shown for breach of the "know your 
client" obligation. To quote again from Goldmack, "By seeking 
and holding registration a registrant in fact represents that 
he will deal fairly with the public. The securities business 
has'"been “long considered “as “requiring spe dial "resubracron. "4The 
registrants here made no attempt to deal fairly with the 
public. The sole concern was to sell as much of a speculative 
security to uninformed clients as they possibly could persuade 
Chem “to ‘take 6 "ln Poo doing , -titey 'did trot 'dee }in Bethe bese 


interests’ of “their clients. 


The second aspect of count 3 is the repurchase from 
clients at ome price and the sale of the same securities at 
approximately the same time to other clients at mark-ups of 
between 60% and 100%. In the time periods set out in count 3, 
Rosmar, through its salesmen, was buying Temple at prices 
between 55¢ and 75¢ and selling Temple at $1.10. During the 
Same time period Rosmar, through its salesmen, was purchasing 
Thunderbolt at prices between 50¢ and 70¢ and selling 
Thunderbolt) sate Sl .PO.. . Ddriting ithe pe riod! Aprite ee e197 Mo July 
31, 1979, the five salesmen purchased for Rosmar 176,850) shares 
pi Slenp le! at'“a wolealltco'st Sof S196 , 158, san average purchase 


price fpér share of65¢"" During! ‘tite ‘s'dme period? "tie y "geld for 
Rosmar 310,100 shares of Temple for a total price of oor, 100), 
an average sale price per share of $1.10. Durie "tte period 


December 1, 1979 to April 30, 1980 the salesmen, with the 
exception of Kates who had left Rosmar by that time, 

purchased for Rosmar 106,600 shares of Thunderbolt at a total 
price of $68,895, an average purchase price of Sey? Dring ithe 
Same period they sold for Rosmar 269,000 shares of Thunderbolt 
for a total consideration of $295,020, an average sale price of 
$1.10. The testimony that is detailed above, along with the 
documentary evidence, gives ample proof of a scheme conducted 
by Rosmar ithrough All bson rand ithe’ «salesmen -to sell securities 
through a primary/secondary distribution, subsequently 
encourage the purchasers to sell or switch out of those 
SP#CUr Tt les peisralyly Gael ahewa et profit, contemporaneously resell 
those securities to other clients at prices that represented a 
mark-up of between 60% and 100%, with 60% being the norm. We 
regard this) as a Sreprdtiens Pile "practice tand Ye “edt tcalls for 
censure. Rosmar, Allison and the salesmen could hardly be said 
to be facting in the best *interedgtiy of “their *etidaed when they 
encouraged them to sell a security at one price while 
encour ag ing other \elientar'ee purchase titidds “s giles Paade fities at 
greatly increased prices. 
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Counsel for Rosmar and Allison said that it is 
neither a policy of the Commission nor a principle of law that 
it is a matter of censure for a broker to purchase a security 
from a client at a price lower than what he subsequently sells 
that security for to another client. He argued that it was 
abundantly clear in the prospectuses that Temple and 
Thunderbolt were junior resource speculative issues, both of 


which were underwritten by Rosmar. In each prospectus it was 
made clear that there was no market for the security, that it 
was a high risk situation. Moreover, each of the registrants' 


clients knew that Rosmar was acting as principal as there was a 
notation to that effect on every confirmation slip. 


Counsel also argued that OSC Policy 3-02 authorizes 
underwriters to offer shares at a price in excess of 100% of 
the underwriting price. Therefore, it was argued, the 
principle of an underwriter profiting by acquiring stock and 
reselling at an extremely high mark-up is sanctioned by the 
Commission. It was appreciated that Policy 3-02 deals with 
primary distributions but it was said it would be inconsistent 
if the same principles were not to be applied in the 
aftermarket. To restrict the mark-up in the aftermarket would 
be, in effect, to set a new policy. 


It was also pointed out that the only market here is 
that called by the underwriter, Rosmar. If a wide distribution 
takes place, and the venture should result in encouraging news, 

the role of an underwriter such as Rosmar in making the market 

might be diminished. Unless and until that happens, the only 


market is, that set by Rosmar. It, is, its function” to° match? the 
buyers and the sellers and, according to counsel, "What they 
choose to buy and sell for is entirely at their discretion." 
Counsel referred to each deal as a horse trade. Rosmar is 


acting as principal in each case and the confirmation slip 
indicates that. 


Counsel's argument is too simple. It is quite true 
that Rosmar's role as an underwriter of Temple and Thunderbolt 
is clearly set out in each prospectus. As is usual in this 


kind of case, unless there is news that causes the stock to 
have a life of its own, no post distribution secondary market 


in the usual sense of that term develops in the shares. Thus, 
whether a bid in maintained is entirely up to the 
broker-dealer. If the broker-dealer does maintain a price, it 


is usually considerably less than the original offering price. 
What happened here was different than the ordinary case in 


terms of the recycling. We were first given an indication of 
this practice in the case of Gordon-Daly Grenadier Limited 
(1970 OSCB 238). In that case the Commission noted that a new 
term was introduced which was "lifting". To quote from that 
case, at p.241, "This term, which was new to all members of the 
\ Commission panel, was defined by the counsel as referring to an 


organized campaign to reacquire previously distributed shares 
at a low price with a view to their resale at a higher price. 
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He stressed that his advice was not intended to countenance 
lifting. Use of the term increased the Commission's concern 
with the activities described in the evidence, for in our 
experience the fact that a term has been coined to describe a 
practice lis) often, ja good sindieation, .bhat, the spractice ois 
increas img. 


"Lifting" as defined above, is exactly what was 
happening here. There was an organized campaign to reacquire 
previously distributed shares, albeit often at a small profit 
to the original -punchaser,,. ;with’.a View.to thear saley votten 
their immediate resale, at a significantly higher price. “To 
say that because the sellers and purchasers were informed by a 
notation on confirmation slips, received in the mail after the 
transaction has been entered into, that they were dealing with 
Rosmar as principal, they can have no complaint if the 
principal obtains the best deal he can, is to place each 
separate transaction in isolation without looking at the scheme 
as a whole. The scheme was one of recycling which necessarily 
involved a purchase at a low price and a resale at a high price 
with Rosmar, through its salesmen, gulling clients on both the 
buy side and sell side. It is not good enough to say that each 
client dealt with Rosmar as principal. For the recycling to 
work there had to be purchases at a low price and sales at a 
higher price, all within the same approximate period of time, 
with Rosmar making its profits on the spread less the 104 
commission to the salesmen on each sale. In carrying out the 
recycling program, Rosmar, Allison and the registered 


representatives were clearly not acting in the best interest of 
their clients. 


With respect to count 4, the extensive evidence that 
has been set out above clearly establishes that Rosmar failed 
to establish procedures for dealing with its clients as 
required by Section 101 of the Regulations’ to vthe Act. .;far 
from establishing such procedures, Rosmar, under Allison's 
presidency, established procedures not to comply with 
Section 101 of the Regulations, but rather,established a sales 
scheme and a recycling scheme that was directly contrary to 
everything that Section 101 was intended to prevent. It was 
not just a case of the New Client Application Forms being 
treated in a cavalier fashion, with incomplete information, 
some accurate and some inaccurate, but rather an almost total 
disregard of who the client was, what his or her financial 
situation was and what his or her investment objectives were, 
and then determining what securities would be appropriate to 
suggest to that client. No evidence was called on behalf of 
Rosmar to indicate that it had put procedures in place for 
complying with Section 101, and therefore one is left to draw 
conclusions from the evidence presented. That evidence, to 
repeat... showed a. complete Gisrepard for. Section, 101. 


22/January/82 38C 


BB yes 


There remains only the question of sanctions. Each 
of Rosmar, Allison, Bortnick, Eckler, Nisker, Sugarman and 
Kates have had lengthy experience in the securities industry in 
Ontario. Each has been in difficulty before the Commission on 
a previous occasion, and each has been sanctioned. In the 
gross circumstances of this case, no one of the Registrants 
could plead ignorance of what is expected of a registerd 
representative or show any mitigating or extenuating 
circumstances. The conduct here calls for a severe penalty. 
Counsel for the Commission suggested that cancellation of the 
registration of each of the registrants would be appropriate. 
While we agree that this case is an egregious one, we are not 
agreed that cancellation should be ordered. It is our decision 
that the licence of Rosmar be cancelled for one year, effective 
February 1, 1982. The registrations of Allison, Eckler, 
Bortnick, Sugarman and Nisker will also be cancelled for one 
year G@ifective February 1, 1982. In addition, Bortnick, 
Eckler, Nisker and Sugarman must all take and pass the Canadian 
Securities Course and the Registered Representatives 
Examination before they will be eligible for reinstatement. 

The registration of Kates, who left Rosmar before the recycling 
of Thunderbolt took place, will be suspended for six months 
effective February 1, 1982, and he, too, must take and pass the 
Canadian Securities Course and the Registered Representatives 
Examination. 


Jet January, 1982. 


"ESS a. Mile 6" UR Ts Morgan 
SM. De CK. 
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RESCINDING ORDERS 


WADGE MINES LIMITED 
The cease trading order dated July 12, 1978, and continued 


July 26, 1978, was rescinded January 19, 1982, the company 
being now up-to-date with its filings. 
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Ons .C a POLICY 3-58 





RESTRICTED SHARES 
(UNCOMMON EQUITIES) 


DISTRIBUTIONS AND DISCLOSURE 


BACKGROUND 


Following extensive discussions with other securities 
administrators and The Toronto Stock Exchange ("TSE"), the 
Ontario Securities Commission (the "Commission"), on 26 June 
1981, issued Interim Policies 3-58 and 3-59. The latter policy 
stated thet until a decision resulted from the public hearing to 
be held in October, no prospectus, statement of material facts or 
rights offering in respect of certain kinds of securities termed 
therein "uncommon equity securities" would be accepted for filing 
by the Commission. Uncommon equity securities were defined as 
equity securities that were non-voting, did not carry the right 
to vote in all circumstances, or with respect to which, as a 
class, the voting power was limited because of the issuance of 
securities of another class carrying multiple voting rights. OSC 
Interim Policy 3-58 mandated disclosure to be made in respect of 
uncommon equity securities in prospectuses, statements of 
material facts and rights offerings in process at~’ the Commission 
as at 26 June 1981 and prescribed like disclosure with respect to 
securities exchange take-over bid circulars concerning corporate 
re-organizations filed with the Commission under the Securities 
Were, 


In conjunction with the Commission's initiative the TSE 
imposed its own moratorium on the approval of listing 
applications for such securities until after the Commission 
nearing. 


The securities administrators of the provinces of British 
Columbia and Quebec and the Vancouver and Montreal Stock 
Exchanges issued similar policy statements and imposed moratoria, 
and the Manitoba Securities Commission publicly stated its 
agreement with Policy 3-58, although it did not join in the 
moratorium. 


At the time of the issuance of OSC Interim Policies 3-58 and 
3-59, the Commission des Valeurs Mobilieres du Quebec ("CVMQ") 
advised the Commission that it intended to hold its own hearing 
on the subject matter of the listing of the securities referred 
to in such policies on the Montreal Stock Exchange. 


On 10 July 1981 tthe Commission released an addendum to OSC 
Interim Policies 3-58 and 3-59 which advised that such policies 
did not apply to distributions or reorganizations affected by 
issuers subject to an express policy of the Government of Canada 
or of any province of Canada that requires the use of uncommon 
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equity securities in order to satisfy governmental policy. Such 
issuers would include participants in the banking and 
communications industries, issuers attempting to ensure 
compliance with the Canadian ownership levels of the proposed 
National Energy Programme and, prospectively, securities dealers 
inviting public ownership. 


On 7 August 1981, the Commission released a further addendum 
to OSC Interim Policies 3-58 and 3-59 confirming that such 
policies did not apply to non-voting securities designated as, 
and conforming to the nature of, preferred shares notwithstanding 
that such preferred shares are not limited in their participation 
in earnings to a fixed dividend rate. 


On 17 July 1981, the TSE issued a news release (No. 81020) 
clarifying that its moratorium on the listing of uncommon equity 
securities was limited to new listings applications and capital 
reorganizations by listed companies other than those which were 
in process as of 26 June 1981, or those which represented 
additional listings of presently listed securities. On 23 July 
1981, the TSE issued a further news release (No. 81021) advising 
that its moratorium did not apply to securities exempted by 
Addendum "No’.."T -to “OSC “Interin’ ‘Pol i'cie's® 3-56" “and G-S9° or “to any 
further exemptions announced by the Commission. 


In response to the unprecedented degree of public interest 
in the matter, and particularly in view of the uncertainty 
resulting from the moratorium, the Commission advanced the date 
of the hearing to 28 September 1981. 


It should be noted that while the hearing originally 
scheduled "for 24° October 1981" was* to oto "the Tirstine oF 
uncommon equity securities on the TSE, OSC Interim Policies 3-58 
and 3-59 were made applicable to the issuance of such securities 
whether or rot there is “an “int ent on" “co "sc 


On 28 and 30 September 1981, a joint public hearing was held 
by the ‘securities admittistrators’ of Ontario,” Alberta and? Brit vsh 
Columbia, at which hearing official observers from the CVMQ were 
in attendance and participated. The CVMQ held a separate hearing 
on the subject on 25 and 26 September, and the Alberta Securities 
Commission held a further hearing in Alberta on 28 October. 


_ On 20 November 1981, the Commission published a new Interim 
Policy 3-58 and requested comments thereon. 


POLICY 


As a result of the submissions made at such hearings and the 
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comments received in response to the Commission's request for 
comments on Interim Policy 3-58, the Commission has determined 
that it would not be contrary to the public interest to permit 
the distribution of such securities, which are referred to as 
"Restricted Shares" in this Policy Statement (see Part I(A) for a 
definition of Restricted Shares) provided that certain 
conditions going to both initial and continuous disclosure are 
met. 


A number of complex issues were raised at the hearings that 
are not dealt with in this Policy Statement. It is intended to 
consider these matters further, as well as the operation of this 
Policy Statement in the market place and addenda to this Policy 
Statement may issue. 


This Policy Statement becomes effective on 22 January 1982 
replacing previous OSC Interim Policy 3-58. On such date OSC 
Interim Policy 3-59 is revoked and thus the moratorium is 
la feted However, no final receipt for an offering of Restricted 
Shares will issue until after the mechanisms necessary for 
satisfaction of Part I(B) of this Policy Statement are in place. 
Notice that this requirement has been met will be published in 
the Commission's Bulletin. 


DEFINITIONS 
Im thas» Policy, Statememts, 


(a) "Common Shares" means shares that are fully participating 
and fully franchised, in that the holder of each such share has 


(i) a residual right to share in the earnings of the issuer and 
in its assets upon liquidation or winding up, and 

(71) asmighto tomvote, cach! shearer im ally circumstances) :call ing; pfor 
a vote under the applicable corporate legislation 
irrespective of the number of shares owned, 


that is not less, in relation to their relative equity interest 
in the issuer, than the right to participate and vote attaching 
to any other share of an authorized class of shares of the 
issuer. 


(b) "Dreference Shares'' means shares to which there are attached 
a genuine and non-specious preference or right over the common 
shares. 


Where there is a question as to whether there is in fact a 
genuine and non-specious preference attaching to such shares, the 
determination willbe mad&-by- ithe Director, in “the: exercise’ of 
the discretion given to him by the Securities Act to act in the 
public interest. In the case of companies listed on the TSE, 
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where that body would normally exercise its discretion as to 


listings, the TSE will make the determination. The Commission 
and the TSE will co-operate in making such determinations, where 
both are involved. ~Such decisions!) will,» of? course, bey openpito 


the usual avenues of appeal. 


(c) "Restricted Shares" means shares which are not Common Shares 
or Preference Shares, but which carry the right to an unlimited 
or substantial participation in earnings and/or assets of an 
tesuer on, liquidation. or winding up, 


PART I 
DESCRIPTION OF SHARES 
(A) General 


The Commission is of the view that publicly traded shares 
should not be described as "common" or "preference" (or 
"preferred") unless such shares are Common Shares or Preference 
Shares. It is also of the view that publicly traded Restricted 
Shares should be described with a term (the “Restricted Share 
Term") that outlines the type of voting restriction that attach 
to the shares. Restricted Share Term means: 


"Non-Voting" for Restricted Shares which do not carry the 
right to vote at shareholders' meetings except for a right 
to. vote in certain limited circumstances! (et e431 tol elect fa 
limited number of directors or to vote in circumstances 
where’ the governing corporation law! provides the: right»(to 
vote for shares which are otherwise non-voting); 


"Subordinate Voting" for Restricted Shares which carry a 
right to vote at shareholders' meetings but another class of 
shares carries a greater number of votes per share or votes 
per equit yi Spantwcipat ion: 


"Restricted Voting" for Restricted Shares which carry a 
right to vote which is subject to some limit or restriction 
on the number or percentage of shares which may be owned or 
voted by a person or company or group of persons or 
companies (except where the restriction or limit is 
applicable only to persons who are not Canadians or 
residents of Canada); or 


such other appropriate term as the Director may approve for 


Restricted Shares which are not described by the foregoing 
ve rms. 


For all shares which are to be offered pursuant to a 
prospectus filed with the Commission, a receipt will not be 
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issued therefor. on the basis that the prospectus would be 
misleading, if the legal designation of the shares, 


(a) includes the word "common" and such shares are not Common 
Shares, 


(b) includes the word "preference" or "preferred" and such 
shares are not Preference Shares, 


in either case notwithstanding that such a legal description is 
permitted by the governing corporate legislation unless such 
legal designation is required by such legislation, or 


(c) in the case of Restricted Shares, does not include the 
appropriate Restricted Share Term. 


The Commission understands that the TSE will require similar 
designations for the listing of new classes of shares. The TSE 
also proposes to require issuers of existing classes of shares to 
amend the designation within eighteen months of the effective 
date of this Policy Statement. The Commission encourages issuers 
of publicly-traded Restricted Shares which have been issued or 
which will be issued pursuant to prospectus exemptions to comply 
with the foregoing. 


(B) Stock Quotations 


The Commission is also of the view that the attention of any 
reader of stock quotations should be alerted to the rights that 
attach to Restricted Shares. Therefore, in all stock quotations 
such as those listed in newspapers, there shall be employed a 
code to correspond to the Restricted Share Terms and which shall 
accompany each quotation for Restricted Shares. A legend shall 
explain the meaning of the code. 


The TSE has advised the Commission that the steps necessary 
to implement this requirement should be completed within 30 days 
from the effective date of the Policy Statement. 


(C) Dealer Confirmation 


Under section 35 of the Securities Act. a registered dealer 
who has acted in connection with a trade in a security shall 
promptly send or deliver to the customer a written confirmation 
of the transaction setting forth, inter alia, the description of 
the security. The Commission is of the view that the description 
of the Restricted Shares shold include the appropriate Restricted 
Share Term. The Commission recognizes that compliance with this 
requirement could be difficult especially for securities that are 
not normally traded in Ontario. The TSE is proposing to publish 
from time to time a list of the classes of Restricted Shares 
listed on the TSE together with the appropriate Restricted Share 
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Term. The Investment Dealers Megobciation. C'TUA ) Wl DR ope Urs asa 
similar list for shares which are traded over-the-counter in 
Ontario and for which trading prices.are regularly published in 


the financial press in Ontario. The TSE and IDA advise us that 
these lists should be prepared within 30 days from the effective 
date eok vthvanPobicy Statement. Ube obligation of registrants to 


comply with this Part 1(c) will be limited, to secutittes On elicsc 
bhists ande similar slistiepreparced by such other stock exchanges or 
self-regulatory organizations recognized by the Commission for 
the purposes of this Policy Statement The Montreal Stock 
Exchange, Alberta Stock Exchange, Vancouver Stock Exchange and 
Winnipeg Stock Exchange are hereby so recognized. 


Where due to data processing restrictions the foregoing 
requirement cannot be satisfied, the registrant may use an 
abbreviation for the Restricted Share Term providing that an 
explanation of the abbreviation is given on the confirmation. 


The same disclosure shall be included in all statements of 
transactions or security positions sent to the customer. 


If a registrant must amend its confirmation and other forms 
in order to comply with the foregoing requirements, it need not 
comply with this requirement until the earlier of the date that 
it has exhausted its current supply of old forms and 30 June 
1982. 


(D) Dealer or Adviser Literature 


In all dealer or adviser recommendations, selling documents. 
communications and other literature, any Restricted Shares 
referred to therein shall be described using the appropriate 


Restricted Share Term. This requirement shall be limited to 
those shares which appear on the lists referred to under Part I 
(C). This requirement also comes into effect 30 days from the 


effective date of this Policy Statement. 
(E) Reporting Issuer Disclosure Documentation 


In documents, other than financial statements, that a 
reporting issuer sends to its shareholders pursuant to its 
obligations under the Securities Act for continuous disclosure, a 
dGa@ement vasetosthe reetrictions,in respect,of such shares shall 
be inebudeds/ Such documents.include information circulars, proxy 
statements and directors’ circulars. 


In press releases and material change reports, any reference 
to Restricted Shares shall be accompanied by a statement as to 
the restrictions in respect of such shares to the extent 
necessary for a clear understanding of the transaction described. 


The CICA Handbook requires that in audited financial 
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statements there be a "brief description" of each class of shares 
either on the balance sheet or in the notes to the financial 
statements. The Commission has concluded that, with respect to 
reporting issuers, Restricted Shares shall be broken out as a 
separate category on the balance sheet. A brief description of 
the applicable restrictions for each class of Restricted Shares 
shall appear either on the balance sheet or in the notes. The 
Commission and the TSE intend to monitor the disclosure made in 
this regard and will approach the CICA and request it to develop 
guidelines to provide consistency in this disclosure. The 
Commission is of the view that, where capitalization is set out 
in unaudited financial statements, these statements should 
contain similar disclosure by way of notes. 


(F) Offering Documents 


This section sets out the minimum disclosure that will be 
required in all documents describing the issue of Restricted 
Shares filed with the Commission by a reporting issuer or by an 
issuer which will become a reporting issuer upon the acceptance 
for filing of such document by the Commission, including any 
prospectus, summary statement, statement of material facts, 
rights offering circular, securities exchange take-over bid 
circular, offering memorandum, or information circular concerning 
a proposed corporate re-organization or amalgamation that would 
have the effect of converting or subdividing, in whole or in 
part, existing shares into Restricted Shares, or: creating new 
Restricted Shares. 


The minimum disclosure that is detailed below as required in 
a prospectus is applicable to all other offering documents to the 
extent® that’ the®© form of* the?) document permits, “i.e., ‘offering 
documents other than prospectuses usually do not include 
summaries, and may, depending on the nature of the document, not 
include financial statements. 


(a) Designation 


The legal designation of the shares being offered or 
described shall be as set out in Part I(A) of this Policy 
Statement. 


(b) Face page 


(i) The heading showing the number and class of shares offered 
shall include the Restricted Share Term in the same type face as 
the rest of the heading. 


(ii) The Director may require that there be a brief statement of 
the voting rights attached to the shares being offered (or a 

Btatement Ehat*there’ are” no Voting rights)" and to voting’ rights, 
if any, possessed by any other class of securities of the issuer 
that are greater on a per share basis than those attached to the 
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securities being offered, with a cross-reference to a full 
description in the body of the prospectus. 


(iii)The Director may require that there be a brief reference to 
any significant rights in applicable corporate or securities 
legislation that are not available to the holders, of the,shares 
being offered; e.g., rights under take-over bideglegislatuon,owirth 
a croserreterencestora;fullsexplanationwin, the gbadypottthe 
prospectus. 


(c) Summary 


The Director may require that the summary include: 
(i) a brief summary of the voting rights attached to the shares 
being offered (or .a statement that,.there -are none)and to voting 
rights, if any, possessed by any other class of securrtwes vot —the 
issuer that are greater on a per share basis than those attached 
to the securities being offered; and 


(ii) a summary of the rights in (b)(iii) above 


(d) Body 


The body of the prospectus shall include full descriptions 
and explanations, where applicable, of the statements referred to 
in (Cb YC 71)= and. Cb). (iia) sabowes. 


(e) Financial Statements 


The financial statements shall be in accordance with Part 
TCE of sthius, Policy Statement. 


PAR ek 
DISSEMINATION OF INFORMATION 
(A) "General 


All informational documents that are required either by the 
governing corporate law or securities law to be sent to the 
holders of voting shares shall also be sent at the same time to 
the holders of Restricted Shares. Such documents would include, 
but not be limited to, information, circulars,» net rceswort 
meetings, annual reports and financial statements. 


(B) Forwarding of Information by Registrants 


Subsection 48(2) of the Act requires a registrant, under the 
circumstances described in that subsection, to. forward, certain 
material to the beneticial, owners of securitiés regis teued fant £€8 
name. It is the Commission's intention that registrants would 
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forward the information referred to in Part ILI(A) to the 
beneficial owners of Restricted Shares registered in their name. 


(Cc) Sending of Financial Statements 


Paragraph 10 of the exempting Order made in support of OSC 
Policy 3-44, which exempted reporting issuers from sending 
financial statements to holders of non-voting securities as 
required by section 78 of the Act, will be varied to apply only 
to non-voting securities that are not Restricted Shares. 


PART LII 
MEETINGS OF SHAREHOLDERS 
(A) New Issues 


For all new issues of Restricted Shares after the effective 
date of this Policy Statement, the reporting issuer must provide 
or undertake that the holders of Restricted Shares shall be given 
notice of and invited to attend meetings of the voting 
shareholders of the reporting issuer. 


(B) Existing Issues 


The Commission expects that reporting issuers with a 
presently existing class of Restricted Shares issued and 
outstanding will comply with Parts II and III(A) of this Policy 
Statement. It is anticipated that the TSE will not permit any 
future listings, including the listing of additional Restricted 
Shares of a class already listed, unless the issuer agrees so to 
comply. 


PART IV 
CONSULTATION WITH THE DIRECTOR 


Issuers are invited to consult with the Director where there 
is doubt as to the application of this Policy or where 
circumstances exist which would render compliance with this 
Policy inappropriate. Where he deems that it is not prejudicial 
to the public interest to do so, the Director may exempt an 
issuer from compliance with this Policy or any requirement 
thereof subject to such terms and conditions that he might 
impose. Whenever the Director allows an exemption or whenever 
the Director makes a determination as described in the definition 
of "Preference Shares" he shall advise, in writing, the 
Commission which shall have six business days in which t» object 
to the decision of the Director. An appeal from a decision of 
the Director may be made to the Commission. Such an appeal will 
be treated in the same manner as a review of a decision of the 
Director under subsection ‘2) of the Act. 
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INVITATION FOR COMMENTS 


0.S.C. POLICY 3-58 
RESTRICTED SHARES 


DISTRIBUTIONS AND DISCLOSURE 
REVIEW AFTER 12 MONTHS 


The Commission intends to review the Policy at the end 
of its first year of operation and invites comments to be 
made throughout the next twelve months. Comments should be 
addressed to: 


The Secretary to the Commission, 
Ontario Securities Commission, 
10 Wellesley Street East, 

6th Floor, 

Toront o.-¢ Ontard,o« 

M7A 2H7 


22/January/82 


ZF 


1499019% igs PLES | 
tvteoe 7 pee ay | 
Lit sR ao s a ok 
& @ecifo? 203 O86? Gan “ws Penviat ar 
sttvege7 wasiVal Ops nat TEISGS Io peee sevit (es) 27 
see) SS erteRe% adieus# gelaws taen Ad twotguords tte 


07 beaavzh 


ae | 


e8)aeivand +82 62 vxybe7Ta9208 ont 


.t¢lenlaaod wei el evoet 6iyn svt "OOP eee 
toa2% Qeats? gotasifol Gi 
~voels fia 
i9eta0) ,&2e070T 


ta?’ alk 





EXPLANATORY NOTES 


Information contained in this section has been summarized from insider reports 
filed with the Commission. 


The name of the issuer is followed by a brief description of the class of 
security the name of the person or company reporting and his or its 
relationship to the issuer. If a person has an indirect interest in the 
securities reported, e.g., through holding companies, affiliate companies, 
partnerships, trusts or other entities, this is shown. Symbols are used in 
the colum "Transaction and Ownership Symbol” to indicate the nature of 
ownership i.e., direct or indirect. Similarly the character of transactions 
is indicated provided the transactions are other than a purchase or sale. 
(See guide to symbols below): 


GUIDE TO SYMBOLS 
RELATIONSHIP (appearing after the name reported) 
ao - Beneficial Owner (direct or indirect) of equity shares of a 
reporting issuer carrying more than 10% of the voting 
rights attached to all equity shares of the reporting 
issuer outstanding. 


i - Director of principal reporting issuer. 


6 - Director of an issuer or a reporting issuer which is an 
insider or subsidiary of the principal reporting issuer. 


a - Exercises control or direction (direct or indirect) of 
equity shares of a reporting issuer carrying more than 10% 
of the voting rights attached to all equity shares of the 
reporting issuer. 


=o. - Senior Officer of principal reporting issuer. 


aot - Senior Officer of an issuer or a reporting issuer which is 
an insider or subsidiary of the principal reporting issuer. 


NATURE OF OWNERSHIP 

No Symbol - Securities are beneficially owned directly. 

Symbol #1 - The reporting person or company beneficially owns and/or 
has control or direction over securities which are held by 


a company, associate, partnership, trust or other entity. 


CHARACTER OF TRANSACTION 


No Symbol- purchase or sale "M" - internal 

i - bequest or inheritance 50" - qualifying shares 

aa te - compensation 7R™ - redeemed (called, Matured) 
E" - exchange or conversion Pic - stock dividend 

i Ag - exercise of rights, etc. aa - stock split 

“be ~eeitt Pa - exercise of option 

pO ty - initial report Zo - distribution 


*Returned for reconciliation purposes. 
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TAKE-OVER BIDS, ISSUER BIDS 


246455 BRITISH COLUMBIA LIMITED 
(OFFEROR) 


OKANAGAN HELICOPTERS LTD. 
(OFFEREE) 
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CONTINUOUS DISCLOSURE FILINGS 


MATERIAL RECEIVED PURSUANT TO THE ACT & REGULATIONS 


A ANNUAL FINANCIAL STATEMENTS 

B INFORMATION CIRCULAR (FORM 30) 

Cc INTERIM FINANCIAL STATEMENTS 

D TAKE-OVER, ISSUER BIDS AND RELATED MATERIAL 
E OTHER REPORTS 

F REPORT OF MATERIAL CHANGE (FORM 27) 

AGENCY 


ATLANTIC GOLD MINES LIMITED 

Bec. SUGAR REFINERY LIMITED 

BANK OF NOVA SCOTIA 

BIGHART OIL AND GAS LTD. 

BLUESKY’ OIL & GAS LTD. 

BOW VALLEY INDUSTRIES LTD. 
BRAESWOOD EXPLORATIONS LIMITED 
BRALORNE RESOURCES LIMITED 

BUDD CANADA INC. 

c-i-t INC. 

CAMPBELL RESOURCES INC. 

CANADIAN IMPERIAL BANK OF COMMERCE 
CAPITAL CABLE TV LTD. 

CESSLAND CORPORATION LIMITED 
CHARRIOT RESOURCES LTD. 

CHEROKEE RESOURCES LIMITED 

COASTAL INTERNATIONAL LTD. 
COCHRANE-DUNLOP LIMITED 

COCKFIELD BROWN INC. 

COHO RESOURCES LIMITED 
CONSOLIDATED MONTCLERG MINES LIMITED 
CONSUMERS' GAS COMPANY LTD., THE 
COPP CLARK LIMITED 

DAON DEVELOPMENT CORPORATION 
DISTRICT TRUST COMPANY 

DOMTAR INC. 

DUPONT CANADA INC. 

ECHO BAY MINES LTD. 

EQUITRUST MORTGAGE & SAVINGS COMPANY 
FIRST CITY PROPERTIES INC. 

FORD MOTOR COMPANY OF CANADA LTD. 
GANE PETROLEUM CORPORATION LTD. 
GAZ METROPOLITAN, INC. 

GENERAL DISTRIBUTORS OF CANADA LTD. 
GOLDEN BRIAR MINES LIMITED 
GOLDHURST RESOURCES INC. 

GORDEX MINERALS LIMITED 

GOWEST GOLD RESOURCES LTD. 
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GREAT LAKES SILVER HOLDINGS IMT TED 
GREAT PACIFIC INDUSTRIES INC. 
GREYHOUND LINES OF CANADA LTD. 
GULF CANADA LIMITED 

HCI HOLDINGS LIMITED 

H.O. FINANCIAL LIMITED 

HALLIBURTON COMPANY 

HANSON MINERAL EXPLORATION LIMITED 
HARDEE FARMS INTERNATIONAL LIMITED 
HAYES-DANA INC. 

HEMERDON MINING & SMELTING LIMITED 
HIGHWOOD RESOURCES LTD. 

HIRAM WALKER RESOURCES LTD. 


HUDSON BAY MINING AND SMELTING CO. LIMITED 


HUDSON'S BAY OIL AND GAS COMPANY LIMITED 
INFINITUM GROWTH FUND INC. 

INSULITE DEVELOPMENT CORPORATION INC. 
INTERNATIONAL CHEMALLOY CORPORATION 
INTERNATIONAL MOGUL MINES LIMITED 
JOFFRE RESOURCES LTD. 

JOREX LIMITED 

K-TEL INTERNATIONAL, INC. 

LACANA MINING CORPORATION 

LAKE ONTARIO CEMENT LIMITED 

LEIGH INSTRUMENTS LIMITED 

MADELEINE MINES LTD. 

MASCAN CORPORATION 

MASSEY-FERGUSON LIMITED 

McDONALD'S CORPORATION 

MDS HEALTH GROUP LIMITED 

MESTON LAKE RESOURCES INC. 

MOBIL CORPORATION 

MSZ RESOURCES LTD. 

NABU MANUFACTURING COMPANY 

NATIONAL BANK OF CANADA 

NATRUSCO COMMON SHARE FUND LIMITED 
NEWFOUNDLAND CAPITAL CORPORATION LIMITED 
NOMA INDUSTRIES LIMITED 

NORDAIR LTD. 

NORLEX MINES LIMITED 

NORTHERN TELECOM LIMITED 

NORTHGATE EXPLORATION LIMITED 
NORTHSTAR RESOURCES LTD. 

NU-WEST GROUP LIMITED 

OAKWOOD PETROLEUMS LTD. 

ORRWELL ENERGY CORPORATION LTD. 
PAGE PETROLEUM LTD. 

PAGEBROOK - BLOOR PARTNERSHIP 
PAGEBROOK GULF STREET PARTNERSHIP 
PENNINGTON'S STORES LIMITED 
PETRO-CANADA ENTERPRISES INC. 
PETROL OIL & GAS COMPANY LIMITED, THE 
POLYCOM SYSTEMS LIMITED 

REDFORD RESOURCES INC. 

REED STENHOUSE COMPANIES LIMITED 
RESOURCE SERVICE GROUP LTD. 
RIVERSIDE YARNS LIMITED 
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RONYX CORPORATION LIMITED 
ROXY PETROLEUM LTD. 

ROYAL BANK OF CANADA, THE 
SANRETA OILS & GAS RESOURCES LTD. 
SANTA'S VILLAGE LIMITED 
SCARBOR®D RESOURCES LIMITED 
SEAGRAM COMPANY LTD., THE 
SEAWAY TRUS COMPANY 
SHADOWFAX RESOURCES LTD. 
SHELL CANADA LIMITED 
SILVERTON R) SOURCES LTD. 
SIMPSONS-SEARS LIMITED 
SONY CORPORATION 


STANDARD BROADCASTING CORPORATION LIMITED 


STAND... » IT RUSTCO-- LINTTED 
STANFOPR) RESOURCES LIMITED 
SULLIVAN MINING GROUP LTD. 
SYSTEMHOUSE LTD. 


TARA EXPLORATION AND DEVELOPMENT COMPANY LIMITED 


TIBER. RESOU”CES LTD. 

TIMKEN COMPANY, THE 

TRANS-CANADA RESOURCES LTD. 
TRANSCANADA PIPELINES LIMITED 
TRUST GENERAL DU CANADA 

UNICORP FINANCIAL CORPORATION 
UNITED ASBESTOS INC. 

UNITED CANSO OIL & GAS LTD. 
UNIVERSAL EXPLORATIONS (81) LIMITED 
VS SERVICES “LTD. 

WADGE MINES LIMITED 

WESDEL PORCUPINE GOLD MINES LIMITED 
WEST HILL ENERGY INC. 

WESTMIN RESOURCES LIMITED 
WILSHIRE ‘“"“RGY RESOURCES INC. 
WOODWARD ST RES LIMITED 

APPIAN ENERGY CORPORATION 
EXPLORATION AIGUEBELLE INC. 

NEW CINCH U?ANIUM LTD. 
PANCONTINENTAL MINING LIMITED 
PIONEER CHAIN SAW CORPORATION INC. 
RAVELSTON CORPORATION 

RENTAWAY CANADA LTD. 

TANDY CORPORATION 

TARO INDUSTRIES LTD. 

UNIVERSAL FUELS COMPANY 

WESTERN STOCKYARDS LIMITED 


22/January/82 


FAONOPH HR HtaADAryP HR WODtDAWDP KP HM HO MNO tPA eoOysvaOFAFanvawweanwvuwth py 


163 









_ 


* siervto GS2TINIT ovTecaT re; {Wate 

3 we -—. —— CSTINIU S20n0v0z2ea ren tage 

-> aay oy oo —a0n-@afioe Ses: ‘QT GOOLS OMIWIN HAVIJINe 
| i > - : 


> anvee Q=(eeeeeeees, sO 

‘ig 0° @ 8 it “ren aaritce 

ma) STO 41 Sat 2Gi769 
> Gen p eae? Soet™* 
2196.8" ecras Ge. 

Vaasa’ fol Fees eh = 


.0f2 tnavovrstrwae 
TecagosevE0 Glia nOSTLROIGASA AGATE 
.-@?2 2ao°00S7a 238tT 

S67 , YeAGNO) . eaME TF 

~OFd S3980088R ACAZAD-2UAET 
O9Ti2an1t2 LS@L 7st! aa/s eaAoeMaAsT 
AZAMAD UQ J482RSD TAUATES 
85974600105. JATIRARIN 1200 TEU DD 


~28l 2OTesaes GaTigy 
«63a. S49 2 250 GARKS GOTIS0 


2000. cbenste@  .cvssie MP INTE (£8) eMorgaa620%8 aaagavind 


ae) Clsente tim 
> 6ia-te Spor? CiwttEed 


- Gt. Saat Ve Ze. BV 


SETInIa SfhIe gddaq: 


gigs.) Cac sescoeess 13: GATENIS 2SRIN BJO. FRiqgusacs JIgasee 


a? 1 COR OPATICS 
Reeeietes tt. 
AY) Seveesacrvatec, CcAr sw 
aad eAhe 3h (Caeevk 


web OCO apeee'R -SQanaS CImL dial re® 
Oras Gtaey, Castess COS RGeP 8 <9 


* Seypegrege: alarve: 
GyPptate Py 
te °L4@ S298 tint TES 
Pwrigns SSLacy . INA SRS 
Sparackth. SerconrTiow 230) FR 
«a ors? As eeecoPes4 LTP » 
o3T Soccer ‘i a1tet 


i 
) 


Seis plresteyet © 
Eeeec’s, EVARAGY CORPORATION Ltec 
FASB COPTER UO. 
v= Serce -« EL.COR FavrTVvenaeuks 
Sacee.Po4 GELS STREVT PARTISAN? 


VERA CEChr a's SFOSES Lins Fav 

v9? ru=-< 67 4DA EET UP AS ERE 2¥C 
9ASAOL Oe & GAD COMTARY LLESTed, 
POLttCom VTi STERM wal Tad 

BSNVOCRO AECOUCKRIES tac. 

SSET GTEMPCUSE CONFANS ES Viurrer 
*RSOVSCKR GEAVICE cect LT, 
WIVEGE (Re YAPAD Lomi ses 





~J8L FoReees JI10 taayv 

OST IMNiId ef0g00ec4 aixntTaay 
-O8) B2S8008aER Yona = Ittestav 
GEcINig 22° ra. asavaosw 
MOTTAAOGROD FuRSut SALGCA 


4 eo at BIZISSZVICLA BOLT ASOT IES 


~-E71 SCSE£E0 B9229 WEA 
QaTini~ OWLGIn JATESNITHOOKAS 


_.8E BOrPASOGROD W48 ATABD. 9280089 
NOITASCSSOD. MOTZINVAR 


-QT2 AGABAD VAWATHSR 
ROITAROWAOD yYOHeT 

-€T2: a3IatTevaRr of er 
SMAGMOD 21409 TASK SEVI GD 
aTInid 2qnayvanoTe ageTasw 


-G71 8290003 A MOTARV ate 
OITiald 2g49b-e00RIMtE 
SORTAROGHOD YanE 

D tind, WOIRASPESOD DUITSADCADAS ORACuATe 




























NEW ISSUE AND SECONDARY FINANCING 


ASSOCIATES CAPITAL CORPORATION 


A final receipt was issued on January 18, 1982 for a prospectus 
dated January 18, 1982 offering short term notes in maturities 
ranging up to 365 days from date of issue, and medium term 
notes in maturities ranging from one to ten years from date of 
issue. 


Short term notes are issuable in denominations of $50,000 or 
more, at a discount as non-interest bearing notes or at par as 
interest bearing notes. 


Medium term notes are issuable in denominations of $5,000 or 
more at par as interest bearing notes. 


The notes are offered directly by the company through certain 
of its officers. 


THE MARLBOROUGH FUND 


A final receipt was issued January 13, 1982 for a prospectus 
dated December 14, 1981 offering for sale, in Ontario, on a 
continuous basis, shares of the fund at net asset value plus an 
acquisition charge. 


Distributor: Selected registered securities dealers. 


RIGHTS OFFERINGS ACCEPTED 


AURELIAN DEVELOPERS LTD. 


Material acceptable to the Commission has been filed with the 
Commission in respect of a rights offering to be made by 
Aurelian Developers Ltd., being units comprised of one common 
share and one warrant entitling the holder to purchase one 
additional common share, one unit to be issued for each two 
common shares held by shareholders of record as of January 29, 
1982, at $.70. The warrants may be exercised until February 2, 
1984, at $1.00 per share. 


22/January/82 13K 


CRASKIE MINES, LIMITED 


Material acceptable to the Commission has been received in 
respect of a proposed offering of non-transferable rights by 
Craskie Mines, Limited, whereby holders of common shares of the 
Corporation are entitled to purchase one additional common 
share at 10 cents for each common share held. 


PRELIMINARY PROSPECTUS RECEIVED 


January 19, 1982 


Simpsons-Sears Acceptance Company National Issue - Ontario 
Limited 


Offering $ * , * %£ secured debentures Series X, unconditionally 
guaranteed as to principal, interest and redemption premium, if 
any, by Simpsons-Sears Limited at a price of * plus accrued 
interest, if any. 


Underwriters: Wood Gundy Limited 


22/January/82 14K 


JANUARY 1982 
REGISTRATIONS 


SECURITIES 


INVESTMENT COUNSEL and as PORTFOLIO MANAGER 


McLaren Investment Management 
306 Fairlawn Ave., 

Toronto, On tari Or 

MoM. Ls. 

(effective January 12, 1982) 


BROKER and SECURITIES DEALER 


Sprott Securities Limited 
Suite 904, 

37/2 Bay Strect, 

TOLTOnEO, Ontario. 

MSW « 

(effective December 31, 1981) 


COMMODITIES 


REGISTRATIONS 


COMMODITY TRADING ADVISER 


Marpep Publishing Limited, 
Suite 700, 

133 Richmond Street West, 
TOroOnto 7, Ontazryio. 

MSH SMe: 

(effective January 7, 1982) N 
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OTHER INFORMATION 


TRANSFERS WITHIN ESCROW 


BERKLEY MINES LIMITED 


From 10 No. of Shares 
Mark N. Holmes Mrs. Jean H. Adams 13 
Mark N. Holmes Robert J. Holmes 12 


CANADIAN REALTY INVESTORS 
From To No. of Shares 


Canreit Advisory Crown Trust Company 734,050 
Corporation 


JEROME EXPLORATIONS LIMITED 


Consent is hereby given to the change in escrow agent from Sterling 
Trust (Sterling) to Crown Trust Company (Crown). 


Consent is also given to the physical transfer of the 509,501 
escrowed shares from Sterling to Crown. 


The 509,501 escrowed shares are to be held by Crown under the same 
terms and conditions as agreed to by Sterling. 


RELEASE FROM ESCROW 


CANADEX RESOURCES LIMITED 
The Commission hereby consents to the release from escrow of 


285,000 of the shares of Canadex Resources Limited at present held 
by National Trust such shares to be released pro rata. 


22/January/82 ne 


NAMES 


“CHANGELING, THE” 

“ERT RUTH” 

246455 BRITISH COLUMBIA LIMITED 

ALLISON, ALBERT 

ASSOCLATES CAPITAL CORPORATION 

AURELIN DEVELOPERS LTD. 

BECKER-FLUEGEL, HERMAN 

BECKER-FLUEGEL, MICHELINE 

BELL CANADA 

BELL-NORTHERN RESEARCH LTD. 

BETHLEHEM COPPER CORPORATION 

BORTNICK, LOUIS 

BRASCADE HOLDINGS INC. 

BRASCADE RESOURCES INC. 

BRASCAN LIMITED 

BRASCAN EQUITIES LIMITED 

BRASCAN U.S.A. 

CANADIAN REALTY INVESTORS 

CANREIT ADVISORY CORPORATION 

CANREIT INVESTORS LIMITED 

CHESSMAN PARK PRODUCTIONS LIMITED 

CRASKIE MINES LTD. 

CROWN TRUST COMPANY 

DRABINSKY, GARTH H. 

ECKLER, HARRY 

EDPER EQUITIES LIMITED 

EDPER HOLDINGS LIMITED 

EDPER INVESTMENTS LTD 

EDPER RESOURCES LIMITED 

EVEREST HOLDINGS (ONTARIO) LIMITED 

FARBER, MORTON H. 

INTERNATIONAL CHEMALLOY CORPORATION 
(FORMERLY CHEMALLOY MINERALS LIMITED) 

IXD HOLDINGS INC. 

JUNCTION EXPLORATION LIMITED 

KATES, NORMAN 

KINTU URANIUM MINES LTD 

KUDOS FILM PRODUCTIONS LIMITED 

LACHANCE, ROBERT J. 

MARATHON OIL COMPANY 

MARLBOROUGH FUND, THE 

MERIDIAN FILMS LIMITED 

MICHAELS, JOEL B. 

MOBIL CORPORATION 

NEBS BUSINESS FORMS LIMITED 

NEW ENGLAND BUSINESS SERVICE, INC 

NISKER, SAUL 

NORANDA GROUP-RETIREMENT ANNUITY PLAN 

NORTHERN TELECOM CANADA LIMITED 

NORTHERN TELECOM INC. 

NORTHERN TELECOM LIMITED 

OKANAGAN HELICOPTERS LTD. 
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PATERSON, WILLIAM D. 
ROBERTS, RICHARD J. 

ROSMAR CORPORATION LIMITED 
SOUZA, IVAN X. DE 
SUGARMAN, SAM 

TAYLOR, NATHAN 

TIBERIUS FILM CORPORATION 
WADGE MINES LIMITED 
WESTMIN RESOURCES LIMITED 


WILSHIRE ENERGY RESOURCES INC. 
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NOTICE 


RE: REVISED REGULATIONS OF ONTARIO 


The Revised Regulations of Ontario 1980 became effective on 
16 November 1981. Sets are available at the Government book store, 
880 Bay Street, Toronto. 

The Regulation under the Securities Act is now R.R.O. 1980, 
Reg. 910. The amendments contained in 0. Reg. 84/81, 0. Reg. 
224/81 and 0. Reg. 238/81 are not reflected in this revision. The 
supplement to the R.R.O., which is to be published in the next few 
weeks, will deal with then. 


The following shows, until a new set is obtained, how one 
converts the old section numbers to the new numbers. 


HOW TO CONVERT TO R.-R.O. 


OLD SECTION NUMBERS 1980 SECTION NUMBERS 
SECTION Ns ie UNCHANGED 
ii Ge 18 
13—'2 0 ADD ONE 
202 iA, 
2A =D ‘ADD TWO 
66 DELETED 
67-140 ADD ONE 
141 DELETED 
142-161 UNCHANGED 
1612 162 
162-144 ADD ONE 
L756 DELETED 


FORMS 1-40 


There are also the following changes 


UNCHANGED 


in subsection numbers. 


R.R.0. 1930 “SUBSECTION 


OLD SUBSECTION NUMBERS NUMBERS 
12(8) eA 
12(9) 12(8) 
PAC 10) 1249) 
2105) 23.04) 
21(6) 23(5) 
821767) 84(-27) 
S327) 84(28) 
83(28) 84(29) 
133(ca) 134(d) 
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NOTICE 


RE: PUBLIC SEARCH/OSC PREMISES 


The OSC public files are available on the 2nd £ILGOE, 095 Louge 
Street on microfische for public search. On occasion it is 
necessary for people who are conducting searches to come to the 
Filing Roomson the 7th floor gatethe Commission's offices at 10 
Wellesley Street East, for certain items having first made a search 
at. 3555 .Yonge. 


Due to budget constraints, large quantities of new material to 
be filed, sandyinsufficient statift, the Commission's public files are 
not up to date on a current basis although fische material is still 
available at 555 Yonge. 


At the present time the public search at 10 Wellesley Street 
has been closed on Tuesdays and Thursdays since August 20th, Weekly 
Bulletin August 14, [9@l. Vol. 2 75/61 


We now find it necessary to close the public search on 
Wednesdays as well as on Tuesdays and Thursdays as we have been 
doing for the past six months. This means that the Filing Room 
will be open to the public on Mondays and Fridays only. The first 
Wednesday day closing will be February 3rd, 1982 until further 
notice. 


29/January/82 GBA 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 446 


AND 


IN THE MATTER OF CYPRUS ANVIL MINING CORPORATION 


ORDER 
(Section 82) 


WHEREAS CYPRUS ANVIL MINING CORPORATION is a 
company incorporated under the laws of British 
Columbia; 


AND WHEREAS CYPRUS ANVIL MINING CORPORATION has 
made an application, which application was received 
on November 27, 1981, and perfected on January ll, 
1982 to the Ontario Securities Commission (the 
"Commission" ) for an order pursuant to section 82 of 
thes Securities+ACtS® RRSG2O.9198001¢.466 (the “Act”); 


AND WHEREAS CYPRUS ANVIL MINING CORPORATION has 
represented to the Commission that it has fewer than 
fifteen security holders resident in Ontario; 


AND WHEREAS the Commission is satisfied that to 
grant this order would not be prejudicial to the 
public interest; 


ET 2S? ORDERED! pursuant! to section, 82 of the Act 
that CYPRUS ANVIL MINING CORPORATION be and hereby 
is deemed to have ceased to be a reporting issuer 
for the purposes of the Act for so long as it shall 
have fewer than fifteen security holders whose 
latest address as shown on the books of CYPRUS ANVIL 
MINING CORPORATION is in Ontario. 


26th January,,. 1982. 


‘ 


"Henry J. Knowles’ "Hatry Si. Bray” 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF GOLDEX MINES LIMITED 


ORDER 
(section *79'(b): G1 1 ) 


UPON the application, received December 30, 1981 
and perfected January 20, 1981 of Goldex Mines Limited 
(the “Issuer"), a Company incorporated under the laws of 
Ontario, to the Ontario Securities Commission (the 
"“Commission”) for an order pursuant to Section 
79CUN GLIA Mok thetSecuritiessActyyReS,.0. 1980, ¢. 466, 
(the "“Act") and Commission Policy 3-36 exempting the 
Issuer from the requirements of Sections 76 and 78 of 
thevAct} 


AND UPON the Commission, pursuant to Section 6 of 
the Act, having assigned to me the power to make such an 
order where a reporting issuer satisfies me that it is 
dormant or inactive in the sense used in Commission 
PoliLey” 3-3 64 


AND UPON being satisfied that in the circumstances 
of this particular case there is adequate justification 
for so doing; 


IT IS ORDERED pursuant to Section 79(b)(iii) of the 
Act that the Issuer be and hereby is exempted from 
filing with the Commission and sending to holders of its 
securities interim financial statements; 


AND IT IS FURTHER ORDERED that these exemptions 
shall terminate: :pthivrt y days! tafteriqtheyoecurrence of a 
material change in the Issuer's affairs unless the 
Issuer satisfies the Commission that such exemptions 
should continue. 


Zoin Jantary, 1982. 


“Robert Steen” 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.O0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF A.G.F. MANAGEMENT LIMITED 


ORDER 
GSigiet Don BL EIC2 Ca Ci) 


UPON the application, received in completed 
form on December 16, 1981 of A.G.F. Management 
Limited (the “Issuer”™), a company incorporated 
under the laws of Ontario, to the Ontario 
Securities Commission (the "“Commission"™) pursuant 
to sSect ion (PR7 C2)Ca) Gir) off.thérSecurities Act, 
Raco Oio 11980 6 es 1466, Cohe Act»); 


AND UPON the Commission, pursuant to Section 6 
of the Act, having assigned to me the power to make 
such an Order; 


AND UPON being satisfied in the circumstances 
of this particular case that there is adequate 
Sustificatiom ‘for so doing; 


IT IS ORDERED pursuant to Section 117(2) 
(a)(ii) of the Act that the insiders of the Issuer 
be and hereby are exempted from the reporting 
requirements of Section 102 of the Act with respect 
to the acquisition of Class B Shares of the Issuer 
through its Stock Dividend Plan (the "Plan”) 
provided that: 


l. Each such insider shall file within thirty 
days of the end of each fiscal year a report 
in the form prescribed by Section 102 of the 
Act disclosing herein any increase not 
previously reported in the holdings of such 
insidertiots Chatse. iShares through) the (Plan 
during the twelve month period preceding the 
fiscal year end; and 
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2 If any insider should dispose of securities 
acquired through the Plan prior to reporting 
the acquisition thereof, such insider shall 
file a report in accordance with Section 102 
of the Act disclosing therein both the 
acquisition and disposition of such 
securities. 


25th January, 1982. 


"Robert Steen" 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF ZEPHYR 80-81 ENERGY PROGRAM 


ORDER 
(Section 79(b)(Ciii)) 


WHEREAS ZEPHYR 80-81 ENERGY PROGRAM (ZEPHYR) is 
a company incorporated under the laws of the 
Province Alberta; 


AND WHEREAS ZEPHYR has made an application, 
initially received and perfected on December 2, 1981 
to the Ontario Securities Commission (the 
"“Commission") for an order pursuant to section 
79(b)(T1f) erethe Seetirities Acts Re S. 0801980), c.466 
Cthe*"ActT)s 


AND WHEREAS the Commission is of the opinion the 
to grant this order would not be prejudicial to the 
public interest and is satisfied in the circumstance 
of this particular case that there is adequate 
justification for so, @oing; 


IT IS ORDERED pursuant to section 79(b)(iii) of 
the Act that ZEPHYR be and hereby is exempted from the 
requirement to file pursuant to section 76 and from 
the requirement to send pursuant to section 78 of the 
Act, interim financial statements for each of the 


first and third quarters of each of ZEPHYR'S financial 
years provided that: 
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1. By a vote of the security holders of ZEPHYR 
entitled to vote, taken at each annual meeting 
the security holders, a majority of the votes 
cast shall approve of this exemption, but the 
results of such votes, in any case, shall be 
reported to the Commission in writing within 
tebusiness days of the taking thereof; and 


a This exemption shall terminate forthwith after 
the occurrence of a material change in the 
affairs of ZEPHYR unless the Commission is 
satisfied that the exemption should continue. 


26th Jlanuabny sol 982. 


“Henry J. Knowles’ Har ny 45 a TB Ta y 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF HEMERDON MINING AND SMELTING 
LIMITED 


ORDER 
(Section 79(b)(ii1)) 


WHEREAS HEMERDON MINING AND SMELTING LIMITED 
(HEMERDON) is a company incorporated under the laws of 
Bermuda on September 24, 1974; 


AND WHEREAS HEMERDON has made an application, 
which application was initially received in perfected 
form on December 17, 1981, to the Ontario Securities 
Commission (the "Commission" ) for an order pursuant to 
section 79(b)(iii) of the Securities Act, R.S.0O. 1980, 
ee466eCthe TActs); 


AND WHEREAS the Commission is of the opinion that 
toOgtant this eorder\,wouldwnot ~bé tpnejudtctak to the 
public interest and is satisfied sin |'thescireumstances 
of this particular case that there is adequate 
jastification,»forn,so-doing; 
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LET VES LORDERED opursuant )tosséection™79(b) (iii) 
of the Act that HEMERDON be and hereby is exempted 
from the requirement to file pursuant to section 76 
and from the requirement to send pursuant to 
section 78 of the Act, interim financial statements 
forneach woof thet itestaand®third Sqauaruers of each of 
HEMERDON'S financial years provided that: 


l. By a vote of the security holders of HEMERDON 
entitled to vote, taken at each annual meeting 
of the security holders, a majority of the 
votes cast shall approve of this exemption, 
but the results of such votes, in any case, 
shall be reported to the Commission in writing 
within ten business days of the taking 
thereof; and 


Pe This exemption shall terminate forthwith after 
the occurrence of a material change in the 
affairs of HEMERDON unless the Commission is 
satisfied that the exemption should continue. 


20th: Janwary 0 LOG 2.6 


“Henry J. Knowles’ sHarry Se. Bray” 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF UNION GAS LIMITED 


ORDER 
(Séetion “P17 C2) Gay Cit )d 


UPON the application, received December 4, 
1981 in completed form of UNION GAS LIMITED (the 
“Issuer"), a company incorporated under the laws of 
the Federal Government to the Ontario Securities 
Commission (the "Commission”) pursuant to Section 
L BY.C2 Ca NCit wo © the securities «hc & ORNSPOL 11980 , 
arabe tite GA ce tg 


AND UPON the Commission, pursuant to Section 6 


of the Act, having assigned to me the power to make 
enchuany Order: 
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AND UPON being satisfied in the circumstances 


of this particular case that there is adequate 
Jus tifdication, sf om, .s 0) doing; 


IT IS ORDERED pursuant to Section 117(2) 


(Ca) (11 9VOLRthemAct i thatgtherinsiderswof Union Gas 
Limited be and hereby are exempted from the 
reporting requirements of Section 102 of the Act 
with respect to the acquisition of securities of 
the Stock Dividend Program, Dividend Reinvestment 
Plan and Share Purchase Plan provided that: 


i 


Each such insider shall file within 31 days of 
the end of each financial year a report in the 
form prescribed by Section 102 of the Act 
disclosing herein any increase not previously 
reported in the holdings of such insider of 
securities through the Stock Dividend Program, 
Dividend Reinvestment Plan and Share Purchase 
Plan during the twelve month period ending at 
the end of each financial year; and 


If any insider should dispose of securities 
acquired through the Stock Dividend Program 
and Dividend Reinvestment and Share Purchase 
Plan prior to reporting the acquisition 
thereof, such insider shall file a report in 
accordance with Section 102 of the Act 
disclosing therein both the acquisition and 
disposition of such securities. 


2isth: plLanwar y , 11.9825 


“Robert Steen’ 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466. 


AND 


IN THE MATTER OF COCKFIELD BROWN INC. 
AND THE TORONTO STOCK EXCHANGE 


OSRAD: LVR 
(Section 22(3)) 


UPON the application of 243978 Alberta Ltd. and 
Signum Communications Inc. (the “Applicants”™) made in 
completed form on December 15, 1981, to the Ontario 
Securities Commission (the “Commission") pursuant to 
subsection 3 of section 22 of the Securities Act 
R.S.0. 1980, Chapter 466 (the “Act") for a hearing and 
review of the decision of the Stock List Committee 
(the "Committee") of the Toronto Stock Exchange (the 
"TSE"), made December 14, 1981 to accept notice for 
filing of the grant of an option of 100,000 common 
shares (the "Shares") of Cockfield Brown Inc. 
("Cockfield") to the nominee of Extendicare Ltd. 
("Extendicare”");3 


AND UPON the said hearing and review having been 
held by the Commission on January 5, 6, ES .and 19, 
1982; 


AND UPON the Commission having heard counsel for 
the Applicants, the ISE, Cockffeld, Extendicare and 
Commission Staff; 


IT IS ORDERED pursuant to subsection 3 of section 
8 of the Act, that: 


le the decision of the Committee made December 
14, 1981 be and it hereby is quashed; 


2 the Committee shall not accept notice for 
filing of the Shares until such time as 
judgment has been given in the action 
commenced in the Supreme Court of Ontario by 
the Applicants by Notice of Hearing dated 
December 7, 1981, or the final appeal 
thereof; and 
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Sis the Committee shall determine whether to 
accept notice for filing of the Shares in 
accordance with the By-Laws of the TSE after 
delivery of the judgment referred to in 
clause 2 of this Order. 


29th January, 1982. 


“Henry J. Knowles’ “HAT TV oe 4 BY ay 
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IN THE MATTER OF DEER RIDGE VILLAGE 
LIMITED PARTNERSHIP 


UPON the application of Deer Ridge Village 
Limited Partnership ("Deer Ridge"), a limited 
partnership formed under the laws of Alberta, to 
the Ontario Securities Commission (the 
"Commission") pursuant to section 79(b)(iii) of the 
Securities Act, R.S.0. 1980, ¢,466 (the “Act”™); 


AND UPON the Commission being of the opinion 
that to grant this order would not be prejudicial 
to the public interest and being satisfied in the 
circumstances of this particular case that there is 
adequate justification for so doing; 


IT IS ORDERED pursuant to section 79(b) (iii) 
of the Act that Deer Ridge be exempted from the 
requirement to file with the Commission and send to 
security holders resident in Ontario interim 
financial “statements “for each “of “the first and 
third quarters of “each financral “year, “provided 
that: | 


i Within sixty days “of the end “of “any fiscal 
quarter in which a material change occurs in 
the affairs of Deer Ridge, Deer Ridge shall 
file with the Commission and send to its 
unitholders interim financial statements for 
such quarter but such statement need not be 
comparative; 


2. By a vote of the unitholders taken at each 
annual meeting of the unitholders, a majority 
of votes cast shall approve this exemption and 
the results of such vote, in any case, shall 
be reported in writing to the Commission 
within ten business days of the taking 
thereof; and 


he Qualico Development Ltd. shall file with the 
Commission a written undertaking, satisfactory 
in Morm and content ‘to "the Ditect orto "cause 
Deer Ridge to comply with Parts XVII and XVIII 
o Fe? Kew, as modified by ‘thus order’. 


22nd Janvaryy19S2 . 


"Henry J. Knowles" Mary 5. Brag 
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IN THE MATTER OF FIRST BANCORPORATION OF OHIO 
AND 
IN THE MATTER OF FIRST NATIONAL BANK OF AKRON 


UPON the application, received on October 19 
1981 Shd@pettecred* on ganuaryl22,ol0s2eadofehirst 
Bantor pot ataph™o fh Ohdos (then! Issue ri’di tosithe 
Ontario? Securities? Commission) (the! “Commiissaon" ) 
pursuant’ toosection! 7350f the Securities, Act), 
R.S O08 19805 Fee266° Gthe: VAcE"JT an res pectaorl the 
proposed issue of common stock of the Issuer in 
connection with a proposed reorganization which 
includes a proposed merger of First National Bank 
of Akron ("First National") with FNB National Bank 
("Newco"), a wholly-owned subsidiary of the Issuer; 


AND UPON it being represented to the 
Commission that: 


pe the’ "Issuer; First! Nattonal ‘and Newco are all 
companies incorporated under the laws of the 
State ot Oh10, one or the United States of 
America; 


2s none of the Issuer, First National or Newco is 
a reporting issuer; 


Be as of October 9, 1981 there were outstanding 
DLO AIP? ts War e's! Nin Ite leapt al stock rofs sams t 
Nat ronal’ “of ‘wia’chi6933! Gor ‘hesisset hian: ol/c20t hs olf 
1%) were held by seven holders whose address 
was. in the Province of Ontario; 


4. pursuant to the terms of a proposed merger 
between First National and Newco, the Issuer 
has offered to convert each outstanding share 
of First National, other than those held by 
shareholders who exercise their appraisal 
rightstinder sectromi2hs diialitvhe 2, 1h the 
United States Code (the "Nat ionalsBbanking 
Act") into a share in the common stock of the 
Issuer; 


5% the proposed merger was approved at a meeting 
of the shareholders of First National held on 
November 15, 1981; 


6% the shares of the Issuer to be issued pursuant 
to the proposed merger will be approved for 
listing on the National Association of 
Securities Dealers, Ine.« inter-dealer 
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IN THE MATTER OF SCINTREX LIMITED 


UPON the application, received on September 
25, 1981 and perfected om January 22, 1982, of 
Scintrex Limited (the “Issuer"), a company 
incorporated under the laws of Ontario, to the 
Ontario Securities Commission (the "Commission" ) 
for a ruling’ pursuant to tsect ton V7 Sot Vine 
Securities Act, sReS.08 61980 peesS66eCehe SAct’ ein 
respect of trades in certain options which the 
Issuer proposes to grant and the shares issued 
pursuant to the exercise of these options; 


AND UPON reading the application and the 
recommendation of staff of the Commission; 


AND UPON it being represented to the 
Commission that: 


As set out in Schedule "A" annexed hereto are the 
names of certain directors (the "Directors") 
of the Issuer to whom the Issuer proposes to 
grant options (the "Options") to purchase that 
number of common shares of the Issuer (the 
"Shares") specified opposite the Director's 
name; 


B. each Director is a director of the Issuer but 
is not an employee, an officer or promoter of 
the Issuer; and 


C. the Issuer is a reporting issuer not in 
default of any requirement of the Act or the 
regulations made thereunder (the "Regula- 
tions"), whose common shares are listed 


and posted for trading on The Toronto Stock 
Exchange; 


AND UPON the Commission being satisfied that 


to rule as requested would not be prejudicial to 
the public interest; 


NOW THEREFORE IT IS RULED pursuant to section 
73 of the Act that neither the proposed grant of 
the Options to the Directors nor the issuance of 
the Shares pursuant to the exercise of the Options 
is subject to section 24 or 52-0f the Act on the 
following conditions: 


A x that the Options are non-transferable: 


ns that the first®*tredepoft each of the” Shates 
acquired through exercise, in whole or in 
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Patt. Ole any Of the Options. the “First 
Trade") is .a distribution, ‘unless 


(a) such First Trade is a trade exempted 
from section O2. by supsect ion. 711). of 
the Act and the Director making such 
exempt trade complies with the reporting 
requirements of the Act and Regulations 
applicable to such exempt trade; or 


(b) Ci)” the Issuer is a ‘reporting issuer not 
in default of any requirement of the 
Act or the Regulations; 


(ii) each of the Shares included in such 
First Trade has been held by the 
Director making such First Trade 
from the date of acquisition for at 
least the minimum period of time 
specitied in’ “Clause 71(4)(b), of the 
Act, as if such Shares had been 
acquired pursuant to one of the 
clauses of subsection 71(1) of the 
Act specified in subsection 71(4) of 
thre’ .Act; 


(iii) no effort is made to prepare the 
market or create a demand for the 
Shares and no extraordinary 
commission or consideration is paid 
in respect of such First Trade; and 


(iv) the Director making such First Trade 
in reliance upon and in accordance 
with the terms of this condition 
2b), within pen: days iof,such Fares 
Trade, files with the Commission a 
letter indicating such reliance and, 
excepting reference to subsection 
71€4) Of the Act, providing the 
information required in Form 21 as 
prescribed by the Regulations, 


Ehen such Pirst Trade isa distribution only 
if it is a distribution as defined in 
subparagraph (iii) of paragraph 11 of 
subsection (1) of section 1 of the Act; 
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cee that the Issuer shall cause to be delivered to 
each Director a copy of this ruling; and 


4. that each Director furnishes to and files with 
the Commission within ten days of receipt of a 
copy of this ruling. a written acknowledgement 
that he has received a copy of this ruling. 


2200. Sate by 5 leo Ze. 


"Henry J. Knowles" " WaranveS: «bray ~ 
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REASONS: DECISIONS, ORDERS, RULINGS 


IN THE MATTER OF THE SECURITIES ACT 
AND 


IN THE MATTER OF COCKFIELD BROWN INC. 
AND THE TORONTO STOCK EXCHANGE 


Hearing and = January 9," 6% 18 -and 


Review: LOL rgs2 

Present: Henry J Kniowle'’s’,~ Q..C. - Chairman 
Harry o. bray, 97.0" - Vice-Chairman 
Robert T. Morgan - Commissioner 
Sitwarct? “Tirom* "Orc . - Commissioner 


Counsel "to 243978 
AYbert Ltd. and 


John M. Stransman ) 
) 
) Signum Communica- 
) 
) 


Eo James Artrett, Q. CG. 


tions Inc. (the 
“applicants ) 


H. Gorne Morpuny, 0. Cc. ; ) Counsel to the 

fo carnet he iok Oc os ) Toronto Stock 
) Exchange ("TSE"), 
) (the “respondent") 


Pisa thamek?,” Q°.Cr ) Counsel to Cockfield 
lan Cs. Curr Le PERT Owl! LMC. 
yr Pevooc kre ld") 
Robert "Ni. Granger, "Orc. Counsel” to 
Extendicare Ltd. 


) ("Extendicare") 


Gary Curran — "Staff “Counsel 
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This was a hearing and review by the Commission 
ofa decsitonywf athe Stocklist sCoumittee of the IS 
("Committee") made on December 14th, 1981 accepting for 
listing 100,000 common shares of Cockfield issued by 
Cockfield to Extendicare's nominee held pursuant to 
sect i onin22 3) emote, Che. SecunieLes wAct ~-R.5).0. L980, ¢. 466 
(the "Act") at the request of the applicants. Section 
22(3) of the Act reads as follows, 


“Any. person or companyydirectly,aftfected by 
any direction, order or decision made under 
any by-law, rule or regulation of a stock 
exchange in Ontario may apply to the 
Commission for a hearing and review thereof 
and section 8 applies to the hearing and 
review in the same manner as to the hearing 
and review of a decision of the Director." 


The powers of the Commission are prescribed in 
Sectionas\3) of the Actas. follows, 


"Upon a hearing and review, the Commission 
may by order confirm the decision under 
review or make such other decision as the 
Commission considers proper." 


Cockfield is a corporation under the Canada 
Business Corporations Act ("CBCA") whose common shares are 
listed and posted for. trading on, the TSE. The decision of 
the Committee and the request for a review of that 
decision by the applicants arose in the course of a 
contest for control of Cockfield between the applicants 
and Extendicare. Tt as alleged that one of the 
applicants, the Alberta company, together with other 
parties referred to as its "friends", commenced to 
purchase Cockfield shares through the TSE in the spring of 
1981 with a view to acquiring control. Their intentions 
were disclosed to Cockfield's management in June 1981 and 
sporadic discussions took place during the summer months. 
During this same period Extendicare indicated its interest 
it ACQUITIne’ Control of Cockiield to Cockrireld*s 
Management. Neither of these discussions were fruitful 


and, so far as Cockfield's management were concerned, they 
were terminated. 


Subsequently the Alberta applicant joined forces 
with the second applicant, Signum Communications Inc., who 
had also achieved a substantial share position. Briefly 
stated the applicants and their associates achieved 
substantial holdings, amounting to more than 40 percent of 
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the then issued stock, through take-over bids which it has 
been alleged were made in contravention of Part XIX of the 
Act andaPart XXTVEL cof tthe 7TSE"s .take-over .bid,.by-laws. 
When Cockfield's management were told by the applicants of 
their holdings in November, 1981, they reacted negatively 
and approached Extendicare. Extendicare agreed to make a 
take-over bid to all of the Cockfield shareholders at 
$5.25 per share on condition that Cockfield's management 
would first sell to them 126,637 shares held by management 
at $5.25 per share, and cause Cockfield to grant to 
Extendicare an option to purchase 100,000 Treasury common 
sharesso€ GockKfield.atdss.25 pen share. 


The directors of Cockfield acceded to these 
conditions, granting the option in favour of Extendicare 
on November 19th and, virtually contemporaneously, 
management sold 126,637 shares to Extendicare's nominee at 
$5.25 per share. The option was exercised by Extendicare 
on November 20th. These acquisitions gave Extendicare 
approximately 35% of the issued and outstanding shares of 
Cockfield which, at the same time, reduced the pro rata 
interest of the applicants in Cockfield. Subsequently 
Extendicare proceeded with its take-over bid and increased 
its interest to approximately 40% of the outstanding 
shares. 


Through its listing agreement with the TSE, 
Cockfield had agreed to be bound by and observe all 
existing by-laws, rules and policies of the TSE which 
apply to companies whose securities are posted for 
trading. “At ‘the, relevant) times, section; 19,.06. of those 
By-laws (the "By-laws") read in part as follows, 


"(1) Every company having securities 
listed on the Exchange shall give immediate 
notice to the Exchange of each proposed 
optiion,. underwriting, “sale, or. issue of 
treasury jsecuriutaes, or of securities, held 
for the benefit of the treasury or to be 
exeated,.for .the treasury, and shall furnish 
promptly to the Exchange a copy of each 
option, underwriting, or sales agreement 
entered into with respect to any such 
securities. The Exchange shall have the 
riechtjoitiher ito accept’ .or: mot, accept the 
notice stor it ling. Sandy inr case sof such 
non-acceptance the proposal shall not be 
proceeded with; otherwise, the securities 
of the Company shall be delisted. 


(2) The acceptance of notice of issuance 
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of treasury securities by sale or option 
which might, 7in 7ehe fopi ni omeok “the 

Exchange; ‘materially affect 7conutrolk of fthe 
company, may be made subject to the approval 
of shareholders." 


On November 20th, 1981, after the option had 
been granted to Extendicare and about the time that the 
sale of the 100,000 Cockfield shares to Extendicare was 
completed, Cockfield gave notice to the TSE under By-law 
19.06(1). The power of the TSE under By-law 19.06(1) to 
accept or not accept such notice appears to have been 
delegated, pursuant to By-law 1.02, to a staff committee 
styled the "Filing Committee". By letter dated November 
4twWe*Posl*the “TSE advised Cockfieldte solteitors®thats the 
Filing Committee was prepared to "accept notice of the 
option" to Extendicare upon certain terms and conditions. 
(EXHIBTE 7827572) 2" "On "NOvember*25797981;, Cotkfield 
appealed the Filing Committee's decision to the 
Committee. The Committee met on December 10th, 1981, 
conducted a hearing as is recorded subsequently in its 
reasons of January 4, 1982 (Exhibit 82/2), and on December 
11, 1981 after meeting to settle the announcement, 
released the following statement (Exhibit 82/5/6), 


"On December 10, 1981 the Stock List 
Committee heard the appeal. After a 
careful review of all of the circum- 
stances surrounding the contest for 
control’ or Cocktretu ine]eludimne= tne 
current litigation in the Supreme 
Court of Ontario and proceedings 
before the Ontario Securities 
Commission, the Committee today 
concluded that a decision by the 
Exchange to accept or not accept 
notice of “the option for” fi Ting would 
be’ premature at this point in time. 
Accordingly, the hearing was adjourned 
to be reconvened at the request of the 
Chairman of the Committee. The 
Exchange will monitor the proceedings 
before. the Supreme Court’ of “Ontario 
and the Ontario Securities Commission 
and the hearing of the Stock List 
Committee will be reconvened at the 
appropriate time to further consider 
the appeal in light of the facts and 
circumstances prevailing at that time. 
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During the remainder of the contest 
fore control of; Cockfield, the Exchange 
does not intend to delist the 
common shares of Cockfield as a 
result, ofthe, granting *of the 
option. When the hearing of the 
Stock List Committee is 
reconvened the Committee will 
either decide that the notice of 
the option should be accepted 
without shareholder approval or 
that the notice should be 

acc éptiediyu fy tills “approved siby.)the 
shareholders, of Cockfreld,, 
Consequer tly, vite taralight, of; che 
fa Cisy prev-aidaung fat (that. .time,, 
the Exchange were to condition 
nes? accept anGe fof, <Ehey notice) on 
shareholder approval, delisting 
of the common shares of Cockfield 
ase5a -réeisail-t,tofsithey granting .of 
the option would only occur if 
the shareholders were to fail to 
approve the granting of the 
option and in so doing were in 
effect to approve the delisting." 


Notwithstanding the language of the press 
release, quoted immediately below (Exhibit 82/5/8) the 
hearing in a proper sense was never reconvened. On 
December 14th, 1981, after certain representations had 
been made by counsel to Extendicare to the Chairman of the 
Committee through counsel to the Committee and directly to 
a member of the Committee, the Committee assembled to 
reconsider their December llth conclusions, and without 
calling further upon any of the parties who had attended 
their December 10th hearing made a decision which it 
announced through the press release of December 14th, 
1981. This press release reads as follows, 


“Oni December Wb4t/wlLIsbdy the, Stock 
List Committee of the Exchange 
reconvened its hearing of the 
appeaktby .Coekftield.5 nown |Lnc., .of 
the Gdecisiomof tthe Filing 
Committee of the Exchange on 
November 23, 1981 regarding the 
granting by Cockfield to a 
subsidiary of Extendicare Ltd. of 
an option to purchase 100,000 
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treasury common shares of 

Cocktse1d+ @t* ae price. of 1 soe 25 

cash? per” 6hares) . The# Stocks ist 
Committee decided today to allow the 
appeal by Cockfield with the result 
that the Exchange will accept notice of 
the granting of the option and the 
subsequent issuance of the 100,000 
treasury common shares without the 
necessity of a vote by the share- 
holders of Cock£1¢147, 


The Stock List Committee was of the 
View that on’ the partVeuleri-facts. of 
this case the Exchange should not 
exercise its discretion under section 
19.06(2) of the General By-law of the 
Exchange’ Lo” ‘requi réwat vote? tof the 
shareholders' of Cockfveldiwith!trespect 
to’ ‘the’ option.’ © The’ Exchange! wishes: to 
emphasize that the decision reached by 
the Stock List Committee was based 
solely on the facts prevailing in the 
contest for icontrol) of Codified." 


By “letter dared Wedcember! 1Htn.tel981l, £rlied on 
their behalt by theiz solicitors: (Rxbhebie @2/5/9) the 
applicants requested the Commission to hold this hearing 
and review of the Committee's December 14th decision. 


The Committee's reasons dated January 4th, 1982, 
previously referred to, were subsequently issued. 


by’ Decenber U0'th,3 IS bectheisdapp hi danites) 
Cockfield and Extendicare had become engaged in 
litigation. The applicants had attacked the propriety of 
Cockfield's option to Extendicare through an action which 
is still pending in the Supreme Court of Ontario, referred 
to the Committee's interim decision of December PEGh . 


1981. An application for interim relief had been heard by 
Mr. Justice Grange commencing on December 10th, 1981 and 
concluding on December 14th, 1981. On the latter date His 


Lordship refused ‘the interim Ire biehiunlcdwtbecenber Toth. 
[98l he directed. "the St rial t6fGan vissee tu ith reepect to the 
validity of the <option "and ‘sale ‘6f *the 100,000 shares of 
Cockfield to Extendicare. Exténdicarey for its part, had 
instituted an action against the applicants and their 
alleged associates based upon the alleged violations of 


the take-over bid requirements of the TSE By-laws and the 
Act. 


29/January/82 


At its December 10th hearing the Committee, as 
its reasons state, either invited or permitted counsel to 
both Extendicare and the applicants to be present as well 
as the party most directly affected, Cockfield. 
Extendicare had been invited by Cockfield to be present as 
a witness. The applicants were permitted to be present, 
the Committee Chairman stated, as a courtesy presumably 
because they had some interest in the proceedings. 

Counsel to both Extendicare and the applicants were 
permitted to make representations during the course of 
this hearing. Although the notice of December llth stated 
that the hearing was adjourned to be reconvened at the 
request of the Chairman of the Committee, the Committee 
assembled and made its final decision on December 14th 
without giving notice to the parties and with none of them 
present to make further representations. This was a 
complete reversal of the position taken by the Committee 
on December 11th. 


In their reasons the Committee find that 
directors of Cockfield acted in good faith, under great 
pressure, in the best interest of Cockfield in granting 
the option to Extendicare, and their failure to comply 
with the TSE By-law should be excused. In deciding 
whether to require a vote of shareholders the Committee 
felt it was under some obligation to take such action as 
would insure "that any shareholder vote required by the 
Exchange would be fair to all the parties concerned". 

It did not wish to make a "regulatory decision that would 
disturb the delicate balance between the contestants for 

control of Cockfield particularly where the propriety of 

the option was being reviewed by the courts." 


The Commission is of the view that the 
Committee's decision of December 14th cannot be allowed to 
stand! °En? otr spinon *the Cémmpbbee felbb into an error in 
law in purporting to consider the alleged misconduct of 
the applicants in deciding whether to list the 100,000 
shares, in effect judging the conduct of competing 
offerors. In the Conclusions announced on December 11th 
that. «it «should, awaat. the .Coumt,'s..détisionmthe Committee 
did not, refer tothe .applLicants,. conduct» » We .concwr wi th 
their conclusion of December llth that they should await 
the dec®¢ion-Ot¥itie Court as to the valadatyM of? the 
issuance of the 100,000 Cockfield shares. If the Court 
determines that the shares were improperly issued, and 
orders their cancellation, there will be no shares 
resulting from that transaction to be listed. If the 
Court rules that under the circumstances the directors of 
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Cockfield acted properly in alloting and issuing the 
shares to Extendicare's nominee the matter will have been 
thoroughly tested and there will be no apparent reason to 
require shareholders! approval. We therefore adopt the 
Committee's reasoning of December 11,,.1981 and instruct 
the TSE not to accept the 100,000 shares of Cockfield 
issued to Extendicare or its nominee for listing until 
such time as the Supreme Court of Ontario shall have made 
its decision on the application presently brought before 
it by the applicants. 


There were three additional questions raised 
during the course of this hearing which require some 
conment. > \aheseq ane? 


(sv) We question the appropriateness of counsel to 
Extendicare making representations to a member 
of the Committee and the Committee's counsel 
designed to further Extendicare's interest. 


(ia) Having accepted the proposal that not to make a 
final decision would be unfair to Extendicare 
and the Committee having reached a conclusion 
based upon the alleged misconduct of the 
applicants we are of the view that it was not 
proper to consider Extendicare's representations 
in the absence of the parties present and 
permitted to make representations at the 
December 10th hearing. 


(uisiiay) Counsel to the Committee stated that the 
Committee's elaborate reasons had been drafted 
by him, even though submitted to and approved by 
the Committee Chairman and subsequently adopted 
by the other Committee members. It may be 
suggested that through this procedure counsel 
came closer to functioning as a member of the 
Committee rather than as an adviser to it. 


This oi9:7a4practbeée which «ought, not,to be 
encouraged. 


22th laniang; #1 98 2... 


"Henry J. Knowles" Hare ys 5: Bina v~ 
MRT UoMerean” "Stuart, Thom. 
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TEMPORARY CEASE TRADING ORDERS 


ASBESTOS LLOYD MINES LIMITED 
AUDAX GAS & OIL LTD. 
AURORA-ORBIT 79-80 ENERGY PROGRAM 


Temporary cease trading orders issued January 25, 1982 with 
respect to each of the above companies for failure to make 

statutory filings. Statutory hearings February 8, 1982, at 
LO s 00 "a. ms 


FORTUNE FUND LIMITED 
KARLSONS BLUEBURNER SYSTEMS LTD. 


Temporary cease trading orders issued January 26, 1982 with 
respect to each of the above companies for failure to make 

statutory filings. Statutory hearings February 9, 1982, at 
190700 a.m. 


MAYFAIR RESOURCES & DEVELOPMENTS LIMITED 
SYCON ENERGY CORPORATION 


Temporary cease trading orders issued January 28, 1982 with 
respect to each of the above companies for failure to make 


statutory filings. Statutory hearings February 1l, 1982, at 
10:3;00 a.m. 


CONTINUING CEASE TRADING ORDERS 


PEDLAR INDUSTRIAL INC. 
The cease trading order dated January 8, 1982 was continued 


January 22, 1982, pending the company complying with Part 
XVII of the Securities Act. 


REGAL GOLDFIELDS LIMITED 
The cease trading order dated January 11, 1982 was continued 


January 25, 1982, pending the company complying with Part 
RVIL of the Securities Act. 
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EXPLANATORY NOTES 


Information contained in this section has been summarized from insider reports 
filed with the Commission. 


The name of the issuer is followed by a brief description of the class of 
security the name of the person or company reporting and his or its 
relationship to the issuer. If a person has an indirect interest in the 
securities reported, e.g., through holding companies, affiliate companies, 
partnerships, trusts or other entities, this is shown. Symbols are used in 
the column "Transaction and Ownership Symbol” to indicate the nature of 
ownership i.e., direct or indirect. Similarly the character of transactions 
is indicated provided the transactions are other than a purchase or sale. 
(See guide to symbols below): 


GUIDE TO SYMBOLS 
RELATIONSHIP (appearing after the name reported) 

"B" - Beneficial Owner (direct or indirect) of equity shares of a 
reporting issuer carrying more than 10% of the voting 
rights attached to all equity shares of the reporting 
issuer outstanding. 


“9 ee - Director of principal reporting issuer. 


gh Ui - Director of an issuer or a reporting issuer which is an 
insider or subsidiary of the principal reporting issuer. 


_K° - Exercises control or direction (direct or indirect) of 
equity shares of a reporting issuer carrying more than 10% 
of the voting rights attached to all equity shares of the 
reporting issuer. 


ee - Senior Officer of principal reporting issuer. 


"si - Senior Officer of an issuer or a reporting issuer which is 
an insider or subsidiary of the principal reporting issuer. 


NATURE OF OWNERSHIP 

No Symbol - Securities are beneficially owned directly. 

Symbol #1 - The reporting person or company beneficially owns and/or 
has control or direction over securities which are held by 


a company, associate, partnership, trust or other entity. 


CHARACTER OF TRANSACTION 


No Symbol- purchase or sale "M" - internal 

Par - bequest or inheritance "Q"  - qualifying shares 

“cr —- compensation a ag - redeemed (called, Matured) 
Er - exchange or conversion “T" -— stock dividend 

wg - exercise of rights, etc. mh Ga - stock split 

Pyne - gift ~ - exercise of option 

oR” = initial report "Z - distribution 


*Returned for reconciliation purposes. 
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TAKE-OVER_ BIDS, ISSUER BIDS 


CROWN TRUST COMPANY 
(OFFEROR) 


CANADIAN REALTY INVESTORS 
(OFFEREE) 
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CONTINUOUS DISCLOSURE FILINGS 


MATERIAL RECEIVED PURSUANT TO THE ACT & REGULATIONS 


A ANNUAL FINANCIAL STATEMENTS 

B INFORMATION CIRCULAR (FORM 30) OR REPORT (FORM 28) 
C INTERIM FINANCIAL STATEMENTS 

D TAKE-OVER, ISSUER BIDS AND RELATED MATERIAL 

E OTHER REPORTS 

F REPORT OF MATERIAL CHANGE (FORM 27) 


AGF MANAGEMENT LIMITED 

ALADIN MINERALS LIMITED 

ALCAN ALUMINUM LIMITED 

AMERADA HESS CORPORATION 

ANSIL RESOURCES LIMITED 

ATLANTIC GOLD MINES LIMITED 

ATLANTIC RICHFIELD COMPANY 

B B C REALTY INVESTORS 

Bec. SUGAR (RERINERY “LIMITED 

BANISTER CONTINENTAL LTD. 

BANK OF MONTREAL 

BATON BROADCASTING INCORPORATED 

BAY MILLS LIMITED 

BELL CANADA 

BELLE-AIRE RESOURCE EXPLORATIONS LIMITED 
BIJOU MINES & OILS LIMITED 

BLAKE RESOURCES LTD. 

BLUESKY OIL & GAS LTD. 

BOW VALLEY INDUSTRIES LTD. 

BRALORNE RESOURCES LIMITED 

BRANBURY EXPLORATIONS LIMITED 

BRINCO 81 ENERGY PROGRAM 

BRITISH COLUMBIA FOREST PRODUCTS LIMITED 
BRITISH COLUMBIA RESOURCES INVESTMENT CORPORATION 
BUDD CANADA INC. 

CAMCHIB RESOURCES INC. 

CAMEL OIL & GAS LTD. 

CAMPBELL RESOURCES INC. 

CANADA DEVELOPMENT CORPORATION 

CANADA PACKERS INC. 

CANADIAN ANAESTHETISTS' MUTUAL ACCUMULATING FUND LIMITED 
CANADIAN LONESTAR RESOURCES CORPORATION 
CANADIAN OCCIDENTAL PETROLEUM LTD. 
CANRON INC. 

CAPITAL) CABLE TV LTD. 

CENTRAL TRUST COMPANY 

CHEROKEE RESOURCES LIMITED 

CINCINNATI REOSURCES INC. 

CINEQUITY CORPORATION 

COASTAL INTERNATIONAL LTD. 
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COCKFIELD BROWN INC. 

COHO RESOURCES LIMITED 

COMBINED INTERNATIONAL CORPORATION 
COMTERM INC. 

CONSOLIDATED COMPUTER INC. 
CONSOLIDATED REXSPAR MINERALS & CHEMICALS 
CONSOLIDATED SUMMIT MINES LTD. 
CONSUMERS' GAS COMPANY LTD., THE 
COPPERFIELDS MINING CORPORATION 
CORBY DISTILLERIES LIMITED 

COSEKA 80-81 OIL AND GAS PARTNERSHIP 
COSEKA RESOURCES LIMITED 

CRAIGMONT MINES LIMITED 

CROSSCUT EXPLORATIONS INC. 

CZAR RESOURCES LTD. 

DALCO PETROLEUM LTD. 

DAON CENTRE LIMITED PARTNERSHIP 
DAVIDSON TISDALE MINES LIMITED 
DENISON MINES LTD. 

DIXIE OIL & GAS CORPORATION 

DOME PETROLEUM LIMITED 

DOMINION TEXTILE INC. 

DUNCAN GOLD RESOURCES INC. 

EAST SULLIVAN MINES LTD. 

EGO RESOURCES LIMITED 

ETHYL CORPORATION 

F.C.A. INTERNATIONAL LTD. 

FISHER OIL & GAS CORPORATION 

GAZ METROPOLITAN, INC. 

GESCO! DISTRIBUTING LTD: 

GETTY2 OTL ‘COMPANY 

GREAT WEST LIFE ASSURANCE COMPANY, THE 
GREY GOOSE CORPORATION LIMITED 
GREYHOUND LINES OF CANADA LTD. 

H.O. ®BWINANCIAL LIMITED 

HERITAGE GROUP INC., THE 

HOLLINGER ARGUS LIMITED 

HUDSON'S BAY OIL AND GAS COMPANY LIMITED 
HUGHES TOOL COMPANY 

IMPERIAL OIL LIMITED 

INLAND NATURAL GAS CO. LTD. 
INTERNATIONAL CHEMALLOY CORPORATION 


ig Ds 


INTERPROVINCIAL STEEL & PIPE CORPORATION LTD. 


IRON BAY TRUST, THE 

IVEST FUND INC. 

JEROME EXPLORATIONS LIMITED 
JOFFRE RESOURCES LTD. 

JOHNSON AND JOHNSON 

JOREX LIMITED 

KAPPA INVESTMENTS LIMITED 
KAPUSKASING RESOURCES LTD. 
KEEPRITE INC. 

KERR-MCGEE CORPORATION 

KEY LAKE EXPLORATIONS LIMITED 
LACANA MINING CORPORATION 
LAIDLAW TRANSPORTATION LIMITED 
LEIGH INSTRUMENTS LIMITED 


29/January/82 


HHH ODD AOP tH Wd DODD PNP OPP NON PeeeeeeeeeeaeeerePsaosaeo 


189 


LEISURE WORLD NURSING HOMES LTD. 
LENORA EXPLORATIONS LTD. 

LINGSIDE COPPER MINING COMPANY LTD. 
LONG LAC MINERALS LTD. 

LOUISBURG PROPERTY HOLDINGS LIMITED 
MARLBOROUGH FUND, THE 

MARSHALL MINERAL CORP. 

MASCAN CORPORATION 

MASSEY-FERGUSON LIMITED 

MEDCON RESOURCES LTD. 

MESA PETROLEUM 

MINERAL RESOURCES INTERNATIONAL LIMITED 
MINORCO CANADA LTD. 

MISSION TIVER PETROLEUM LTD. 

MITEL CORPORATION 

MOFFAT COMMUNICATIONS LIMITED 

MOFFAT LAKE EXPLORATIONS INC. 
MONENCO LIMITED 

MOUNT PLEASANT MINES LTD. 

MSZ RESOURCES LTD. 

MUSTO EXPLORATIONS LIMITED 

NATIONAL BANK OF CANADA 

NATIONAL RESOURCE EXPLORATION PROGRAM - 1980 
NEW BEDFORD RESOURCES & DEVELOPMENTS LIMITED 
NEWCREST DEVELOPMENTS LIMITED 
NIAGARA STRUCTURAL STEEL COMPANY LIMITED 
NOMA INDUSTRIES LIMITED 

NORDAIR LTD. 

NORMICK PERRON, INC. 

NORTHERN TELECOM LIMITED 

NORTHWEST SPORTS ENTERPRISES LTD. 
NU-WEST GROUP LIMITED 

mUMAC OTL & GAS LTD. a 
OAKWOOD PETROLEUMS LTD. 

OFFSET OIL & GAS RESOURCES LTD. 
OKANAGAN HELICOPTERS LTD. 

OPAWICA EXPLORATIONS INC. 

PAGE PETROLEUM LTD. 

PAMOUR PORCUPINE MINES LIMITED 

PAN CANA RESOURCES LTD. 

PAT GOLD MINES LIMITED 

PETROMONT OIL & GAS LTD. 

POLYSAR LIMITED 

PYX EXPLORATIONS LTD. 

O.M.G. HOLDINGS INC. 

QUASAR PETROLEUM LTD. 

RAMBLER OIL COMPANY 

REALM RESOURCES INC. 

REDPATH INDUSTRIES LIMITED 

RICKABY MINES LIMITED 

SANDWELL AND COMPANY LIMITED 

SANRETA OILS & GAS RESOURCES LTD. 
SCINTILORE EXPLORATIONS LIMITED 
SEAWAY BASE METALS LIMITED 

SILVERTON RESOURCES LTD. 

SILVERWOOD INDUSTRIES LIMITED 
SOMERVILLE BELKIN INDUSTRIES LIMITED 
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STANDARD TRUSTCO LIMITED 
STANFORD RESOURCES LIMITED 
STANLEY REEF RESQURCES LTD. 
STEINBERG INC. 

SULLIVAN MINING.GROUP LTD. 
SUNCOR INC. 

TECK CORPORATION 
TELE-CAPITAL LTD. 

TERRY GOLD EXPLORATIONS INC. 
TORONTO-DOMINION BANK 
TORSTAR CORPORATION 
TRANSCANADA PIPELINES LIMITED 
TRANSPACIFIC ASBESTOS INC. 
TRICENTROL LIMITED 

TRIMAC LIMITED 

TURBO RESOURCES LIMITED 
UNION CARBIDE CANADA LIMITED 
UNITED ASBESTOS INC. 

UNITED CANSO OIL & GAS LTD. 
UNIVERSITY SCHOLARSHIPS OF CANADA 
VEGA GOLD EXPLORATIONS INC. 
VS SERVICES LTD. 

WALL & REDEKOP CORPORATION 
WEST HILL ENERGY INC. 
WESTGROWTH PETROLEUMS LTD. 
AMERICAN CHROMIUM LIMITED 
B=-E ACQUISITIONS INC. 

ESSO CHEMICAL CANADA 
EXPLORATION AIGUEBELLE INC. 
GOLDWINN RESOURCES LTD. 
INTERNATIONAL PAPER COMPANY 
KANDAHAR RESOURCES LTD. 
PETERSFIELD OIL & MINERALS LTD. 
ROANOKE EXPLORATIONS LTD. 


SARATOGA PROCESSING COMPANY LIMITED 


S.J. RESOURCES LTD. 
UNIVERSAL FUELS COMPANY 
WASP INTERNATIONAL RESOURCES INC. 
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NEW ISSUE AND SECONDARY FINANCING 


CANADIAN IMPERIAL BANK OF COMMERCE 


A final receipt was issued January 19, 1982 for a prospectus 
dated January 19, 1982 offering 6,000,000 $3.5625 cumulative 
redeemable Class A preferred shares Series 2 carrying the right 
to receive warrants to purchase additional Series 2 shares at 
$25.00 per share on or before February 15, 1983. 


Underwriters: Dominion Securities Ames Limited 
Burns Fry Limited 
McLeod Young Weir Limited 
Pitfield Mackay Ross Limited 


CENTURY ENERGY CORP. LTD. 


A final receipt was issued January 21, 1982 for a prospectus 
dated January 14, 1982, offering for sale in Ontario, at a 
price of $1.90 per unit (each unit comprising one common share, 
without par value, and one share purchase warrant), a minimum 
of 307,000 units, to net the company $524,970, and a maximum of 
717,000 units, to net the company $1,226,070, after commission 
but before expenses of issue. Units will be sold on a 
best-efforts basis through registered dealers acting as agents. 


Promoter: Ross J. McGroarty 


INVESTORS GROWTH FUND OF CANADA LTD. 


A final receipt was issued January 20, 1982 for a prospectus 
dated December 14, 1981 offering for sale, in Ontario, on a 
continuous basis, mutual fund shares of the fund at net asset 
value plus a sales charge. A summary statement was filed 
concurrently with the prospectus. 


Principal Distributor: Investors Syndicate Limited 


INVESTORS INTERNATIONAL MUTUAL FUND LTD. 


A final receipt was issued January 22, 1982 for a prospectus 
dated January 19, 1982 offering for sale, in Ontario, on a 
continuous basis, mutual fund shares of the fund at net asset 
value plus a sales charge. A summary statement was filed 
concurrently with the prospectus. 


Principal: Distributor: Investors Syndicate Limited 
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PRELIMINARY PROSPECTUSES WITHDRAWN 


LINCOLN'S HILL I 


The preliminary prospectus dated November 4, 1981 has been 
withdrawn at the request of the issuer. 


"THE NEIGHBOUR" (NEIGHBOUR FILMS INC.) 


The preliminary prospectus dated October 28, 1981 has been 
withdrawn at the request of the issuer. 


PRELIMINARY PROSPECTUSES CLOSED 


DUBUISSON EXPLORATIONS LIMITED 
The preliminary prospectus dated October 29, 1981 has been 


closed under Section 27(1)2 of the regulations to the 
Securities Act. 


EMERALD PLACE II 
The preliminary prospectus dated October 26, 1981 has been 


closed pursuant to Section 27(1)2 of the regulations under the 
Securities Act. 


EMERALD PLACE III 


The preliminary prospectus dated October 27, 1981 has been 
closed pursuant to Section 27(1)2 of the regulations under the 
Securities Act. 


STATEMENT OF MATERIAL FACTS CLOSED 
MOUNT JAMIE MINES LIMITED 


This file has been closed pursuant to Regulation "27Ci)2 of the 
Securities Act. 
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PRELIMINARY PROSPECTUSES RECEIVED 
er 


January 22, 1982 
The North Shore National Issue - Ontario 


Offering 92 limited partnership units at a price of $17,500 per 
unit by way of a secondary offering. 


Agent: Richardson Securities of Canada 


January 27, 1982 

Bell Canada 
Offering $ *,000,000, (* shares) $ * cumulative redeemable 
convertible voting preferred shares, Class E, Series LT, of the 
par value of $§ * each at a price of $ * per share to yield * %Z. 
Underwriters: Wood Gundy Limited 

Dominion Securities Ames Limited 

Greenshields Incorporated 

Richardson Securities of Canada 


McLeod Young Weir Limited 
Levesque, Beaubien Inc. 


AMENDMENTS RECEIVED 


January 21, 1982 
C.S.T. FOUNDATION 


Amendment #1 dated January 15, 1982 to prospectus dated 
Pebtuary 25, 1981. 


STANLEY REEF RESOURCES LTD. 


Amendment #1 dated January 20, 1982 to prospectus dated June 
B5 1981" 


January 22, 1982 
RICKABY MINES LIMITED 


Amendment #1 dated January 18, 1982 to prospectus dated 
December 8, 1981. 
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OTHER INFORMATION 


TRANSFERS WITHIN ESCROW 


McPHAR INSTRUMENT CORPORATION 


From To No. of Shares 
Venturetek International Bank of Montreal 844,000 common 
Limited shares 


SANTA MARIA RESOURCES LTD. 


From To No. of Shares 
A. E. Brown N. A. Brown 1,500 
A. E. Brown F. C. Stokes 1,500 
A. E. Brown W. A. Brown L300 


EXPO UNGAVA MINES LIMITED 
(now known as Exroy) 


Consent is hereby given to the change in escrow agent from 
Montreal Trust Company (Montreal) to Canada Permanent Trust 
Company (Permanent). 


Consent is also given to the physical transfer of the 675,000 
escrowed shares from Montreal to Permanent. 


The 675,000 escrowed shares are to be held by Permanent under 
the same terms and conditions as agreed to by Montreal. 


PIDGEON MILYBDENUM MINES LIMITED 


Consent is hereby given to the change in escrow agent from 
Sterling Trust Corporation (Sterling) to Canada Permanent Trust 
Corporation (Canada Permanent). 


Consent is also given to the physical transfer of the Pidgeon 
Molybdenum Mines Limited escrowed shares from Sterling Trust to 


Canada Permanent. 


The 675,000 escrowed shares are to be held by Canada Permanent 
under the same terms and conidtions as agreed to by Sterling. 
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XTRA DEVELOPMENTS INC. 
Consent is hereby given to the change in escrow agent from 
Guaranty Trust Company of Canada (Guaranty Trust) to National 


Trust Company Limited (National Trust). 


Consent is also given to the physical transfer of the 285,377 
escrowed shares from Guaranty Trust to National Trust. 


The 285,377 escrowed shares are to be held by National Trust 
under the same terms and conditions as agreed to by Guaranty 
Trust. 


TRANSFER WITHIN ESCROW CANCELLED 


McPHAR INSTRUMENT CORPORATION 


From LO No. of Shares 
Venturetek International Bank of Montreal 942,000 common 
Limited shares 


RELEASE FROM ESCROW 


AGGRESSIVE MINING LIMITED 
Consent is hereby given to release 546,750 shares of the above 


Company registered in its name, Aggressive Mining Limited, and 
presently held by Guaranty Trust Company. 
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NOTICE 


RE: REVISED REGULATIONS OF ONTARIO 


The Revised Regulations of Ontario 1980 became effective on 
16 November 1981. Sets are available at the Government book store, 
880 Bay Street, Toronto. 

The Regulation under the Securities Act is now R.R.O. 1980, 
Reg. 910. The amendments contained in 0. Reg. 84/81, 0. Reg. 
224/81 and 0. Reg. 238/81 are not reflected in this revision. The 
supplement to the R.R.O., which is to be published in the next few 
weeks, will deal with then. 


The following shows, until a new set is obtained, how one 
converts the old section numbers to the new numbers. 


HOW TO CONVERT TO R.-.R.O. 


OLD SECTION NUMBERS 1980 SECTION NUMBERS 
SECTION ia), UNCHANGED 
l7a 18 
Lo=20 ADD ONE 
20a 22 
Z21—65 ADD TWO 
66 DELETED 
67-140 ADD ONE 
141 DELETED 
142-161 UNCHANGED 
l6la 162 
162-144 ADD ONE 
17 = 6 DELETED 
FORMS 1-40 UNCHANGED 


There are also the following changes 


in subsection numbers. 


R-R.O. 1980 SUBSECTION 


OLD SUBSECTION NUMBERS NUMBERS 
E2-C8;) ACTED 
2.695 12(8) 
L2( 10) 1263) 
21(5) 23(4) 
ZUG) 23:(5)) 
82(26a) 84°(27,) 
Sat-27) 84(28) 
S3(25.) 84(29) 
133 (Cea) 134(d) 
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NOTICE 


ORDER IN COUNCIL 


On the recommendation of the undersigned, the Lieutenant 
Governor, by and with the advice and concurrence of the 
Executive Council, orders that 


Pursuant to the privisions of the Securities A Cyexs 


Robert T. Morgan, 
Toronto 


be reappointed a member of the Ontario Securities 
Commission for a period of one year, effective from the 
llth day “of February, L982, “Eo. the FOth day of February, 
TOTS ote 


Recommended Concurred 
William Davis George R. McCague 
Premier and President Chairman 


of the Council 


Approved & Ordered 


January 28, 1982 John B. Aird 
Date Lieutenant Governor 
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NOTICE 


TURBO RESOURCES LIMITED 
MERLAND EXPLORATIONS LIMITED 
BANKENO MINES LIMITED 


Toronto, Feb. 02 -- The Ontario Securities Commission has 
received application requesting that a hearing be held to 
decide whether the consideration being offered to 
Shareholders of Merland Explorations Limited pursuant to 
the takeover bid of Bankeno Mines Limited is, or is not, 
at least equal in value to 13-1/8 dollars per common 
share of Merland, the price per share paid by Turbo in 
June and July of 1981 in acquiring control of Merland. 


Copies of the applications may be inspected at the office 
of the Commission on the 7th Floor, 10 Wellesley Street 
East, Toronto during the business hours Mondays and 
Fridays. 


The Commission will hold a public hearing pursuant to the 
applications at a date and time to be announced 
presently. Interested parties are entitled to attend at 
the hearing and to give evidence or make submissions to 
the Commission should they wish to do so. 


TURBO RESOURCES LIMITED 
MERLAND EXPLORATIONS LIMITED 
BANKENO MINES LIMITED 


Toronto, Feb. 02 -- The Ontario Securities Commission 
will commence to hold a hearing at 3:00 O'clock in the 
afternoon on Monday, February 15, 1982, at its offices on 
the 6th Floor, 10 Wellesley Street, East, Toronto to 
decide whether the consideration being offered to 
shareholders of Merland Explorations Limited by Bankeno 
Mines Limited is, or is not, at least equal in value to 
13-1/8th dollars per common share of Merland. 


As previously announced, interested parties are entitled 
to give evidence or make submissions at the hearing 
should they wish to do so. 
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NOTICE 


SECURLTIBS ACT.U RR. 5.10. L950), °¢ 2466 


APPLICATION BY THE OPTIONS CLEARING CORPORATION 
FOR CONSENT OF THE ONTARIO SECURITIES COMMISSION 
TO TRADE IN EXCHANGE-TRADED OPTIONS ON 
SECURITIES OF CANADIAN ISSUERS 


The Ontario Securities Commission has received an 
application on behalf of The Options Clearing Corporation 
€"occ™) the “cYearirng corporation for exchange-traded 
options traded on the Chicago Board Options Exchange 
Incorporated, American Stock Exchange, Inc., Philadelphia 
Stock Exchange, Inc., and Pacific Stock Exchange seeking the 
consent of the Commission to permit trading in OCC issued 
options where the issuers of the underlying securities are 
incorporated, organized or continued under the laws of 
Canada or one of its provinces or territories ("Canadian 
issuers"). It is currently a condition to the Commission 
Orders that permit the trading in Ontario of OCC issued 
options that the issuers of the underlying securities not be 
Canadian issuers. 


The Commission will hold a hearing on the application 
at its offices on the 6th Floor, 10 Wellesley Street East, 
Toronto on Thursday, the 25th day of February 1982 at 2:30 
o'clock in the afternoon, or so soon thereafter as the 
hearing can be held. 


The Commission has requested that representatives of 
The Toronto Stock Exchange and the Ontario District Council 
of the Investment Dealers Association attend to address 
specifically the effect granting the application would have 
on trading patterns in the underlying Ganadian securities. 
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NOTICE 


ONTARIO SECURITIES COMMISSION 
FEES /SELF-SUPPORTING/USER-PAY 





The financial community and general public are aware that, not- 
withstanding legislative and policy timing mandates, the Commission and 
its staff have not always been able to respond to matters placed before 
them with the degree of promptness that is required for the operation of 
efficient capital markets. 


The financial community and general public are also aware that at a 
time of increasing governmental budgetary restraints, the workload of 
the Commission and its staff has increased in volume and complexity, 
partly as a result of the coming into effect of the Securities Act, with 
the new concept of the "closed system" and the follow-up offer requirements 
in respect of take-over bids, and partly as a result of an economic 
climate in which take-over bids and other financial activities have 
proliferated. 


It is a matter of public record that the expenses of the Commission 
and its staff for the 1980 fiscal year (April 1, 1980 to March 31, 1981) 
were approximately $3 million, while its revenues, which have gone into 
the general revenues of the Province, were approximately $1.37 million. 
(See the comparative revenue and expense statement at the end of this 
notice.) The fees charged under the Securities Act have not increased 
since 1968 and 1974. 


As a means of enabling improved service, and of removing the burden 
of supporting the Commission from the Ontario taxpayers at large and 
placing it upon those who directly benefit from the Ontario capital 
markets, it has been suggested* that the Commission become self-supporting 
and fiscally responsible and accountable to those it serves in the 
private sector and the Legislative Assembly to whose authority it is 
subject. 


This goal could be achieved by raising the fees for the services 
provided by the Commission and its staff, and instituting various new 
charges. The revenues so raised would be received by the Commission 
and used to defray all its expenses, including staffing, leasing, and 
equipment. Salaries would be in accordance with civil service standards, 
and the Commission would have access to government services such as 
purchasing and provision of office accommodation. Fees and charges 
would be established by regulation, subject to the approval of the 
Lieutenant-Governor in Council. Any surplus received by the Commission 
in a given fiscal year would be held and applied against expenses of the 
subsequent year or if not needed for such purposes remitted to the 
government. Any deficit would be made up by revenues of subsequent 
years. Audited financial statements of the Commission would be placed 
before the Minister and reviewed by the Legislature and published. 


*(1981) 2 OSCB p. 240A at 268A and following 
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Specifically, it is proposed that revenues be increased in the 
following areas 


a) increased fees and charges for services for which fees and charges 
are presently exigible (a statement of the Commission's recommendations 
in this regard is published on page 54A of this bulletin); and 


b) new fees and charges, including 


(ii) 


(ia) 


annual fees to self-regulatory bodies (the beneficiaries 
of government given and protected monopolies), 


a nominal fee of 25¢ per trade on The Toronto Stock 
Exchange and the over the counter market (paid by retail 
users of the capital markets for whose benefit the 
regulatory pattern, in part, has been established), and 


an annual reporting issuer fee to defray, in part, the 

cost of the timely disclosure system of $250 to corporations 
with a net worth of less than $250,000, $500 for corporations 
with net worth of $250,000 but less than $1,000,000 and 
$1,500 for corporations with net worth of $1,000,000 or 

more. 


Comments are invited from the financial community and general public in 
respect of the desirability and feasibility of the foregoing proposals 
and suggestions as to details of implementation are welcome. All 
comments should be addressed to the Secretary of the Commission, 

10 Wellesley Street East, 6th Floor, Toronto, M7A 2H7 and received by 


March 31, 


1975/6 
1976/77 
1977/18 
1978/79 
1979/80 
1980/81 
19Si Bate 


oO 





Henry J¢ owles, Q.C. 
Chairman 


Ontario Securities Commission 
mparative Statement of Revenue and Expense 





Expenditures Revenues* Deficit** 
ole Paw pote wanes: a $746,895 $1,006,746 
1,924,600 632, 500 L}2927 100 
2,054,918 103,026 Ty Sea yes 
ilies oo 784,871 1,517)964 

2 Bae pe 939,727 a, 5937, 008 
2,000,539 Tote poco 1. 626,038 
3,361, 799 V,272,480 2089 7,319 


*user pay fees 
*xmade up from the general revenues of the Province from general 
tax revenues 


*xxestimated 
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NOTICE 


SECURITIES ACT, RW.S.0. 1980, c2466 
COMMODITY FUTURES ACT, R.S.O. 1980, c.78 


FEE SCHEDULES 


PROPOSED INCREASES 


The*sSecurities Act, R.S.0. 1980) wer4664Gthes'Securnities 
Act"), being a major revision of the previous legislation in 
the field, came into force 15 September 1979. The 
Regulation made under the new Securities Act simply adopted 
and carried forward the existing fee schedule. 


DPhe™ Commodity futures Act, RV'S.0. 1980 (e778) Cthe 


"Futures Act"), being an entirely new legislative 
initiative, came into force 1 September 1979. The 
supporting Regulation simply adopted for the purpose of the 
Futures Act comparable and relevant items from the then 
existing fee schedule under the predecessor statute to the 
Securveres, Act. 


The substance of the two schedules has not been amended 
for 10 to 30 years. Over this period, the costs associated 
with providing the services have increased substantially. 
Consequently, existing fees are unrealistic and do not 
reflect the "user-pay" concept. 


Following this Notice are proposed increases in the 
fees under the two Acts that the Commission has recommended 
to the Honourable Gordon Walker, Minister of Consumer and 
Commercial Relations, for his consideration and recommenda- 
Pron. 10. Cur On Gap Lnet.. 


This package was preceded by recommendations forwarded 
to the Minister's Office in mid-1981. Because the process 
of review of those earlier proposals has not yet been 
completed and, in the interval, further significant 
misalignments between cost of service and revenue have 
occurred, the Commission has withdrawn the previous 
recommendations and substituted therefor this package which 
incorporates an approximate 15 per cent increase over the 
former. 
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REGULATION. UNDER THE COMMODITY FUTURES ACT 


PRESENT SECTION 


4.—4(1) Every application fer registration er renewal 
of registration as a dealer shall be accompanied by a fee 
of $250 


(2) Every application by an individual for registra- 
tion or renewal of registration as a salesman or as a 
partner or an officer of a registered dealer or as a partner 
or an officer of a registered adviser shal! be accom- 
panied by a fee of $75 but there shal) be no fee for any 
amendment to such registration. 


(3) Every application by & person, other than an 
individual, or company for registravion as a partner of a 
registered dealer or as a partner of a registered adviser 
shal) be accompanied by a fee of $125. 


(4) Every application by an individual for registra- 
tion or renewal of registration as an adviser shall be 
accompanied by a fee of $250. 


(8) Every application by a person, other than an 
individual. or company for registration or renewal of 
registration as an adviser shall be accompanied by a fee 
of $500 


(6) Every application for reinstatement of registra- 
tion as a salesman of a registered dealer shal! be accom- 
paned by a fee of $25 


(7) Ever application by a person or company for 
registration or renewal of registration as a dealer or 
adviser shal) be accompanied by an additional fee of 
$100 for each branch office of the person or compan) 
carning on business in Ontano at the date of the appl)- 
cavon 


(8) Every application for amendment of registration 
as a dealer or adviser shall be accompanied by a fee of 
$50, except that where the amendment is to record the 
transfer of securities evidencing beneficial ownership of 
the applicant to, or the addition as an officer, director or 
partner of the applicant of. a person or company regis- 
tered prior to and at the date of the application, no fee is 
required 
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4.-(1) 


(2) 


(3) 


(4) 


(5) 


(6) 


(7) 


(8) 


AMENDED SECTION 
Bvery application for registration or 
renewal of registration as a dealer 


Shall be accompanied by a fee of 
$3,000. 


BSvery application by an indgividual 
for registration or renewal of 
registration as & salesman Or as 8 
partner or an officer of a registered 
Gealer or a& & partner or an officer 
ef a registereé adviser shall be 
@ecompanied by a fee of $600 but 
there is no fee for any amendment to 
Buch registration. 


Bvery application by a person, other 
than an individual, or company for 
registration as a partner of a 
registered dealer or as a partner of 
@ registereé sedviser shall be 
accompanied by a fee of $950. 


Every application by an individual 
for registration or renewal of 
registration as an adviser shall be 
accompanied by a fee of § 1,250. 


Every application by a person, other 
than an individual, or a company for 
registration or renewal of 
registration as an adviser shall be 
accompanied by e fee of $2, 500. 


Every application for reinstatement 
ef registration as a salesman of a 
registered dealer shall be 
accompanied by a fee of $300. 


Every application by @ person or 
company for registration or renewsl 
ef registration as e dealer or 
eéviser shall be eccompanied by an 
additional fee of $600 for each 
branch office of the person or 
company carrying on business in 
Ontario at the date of the 
application. 


Bvery application for amendment of 
registration es & Gealer or adviser 


shall be accompanied by a f 
$300. i : a 


REGULATION UNDER THE COMMODITY FUTURES PCT 


PRESENT SECTION 


(9) The fees for an examination by a person 
appointed under section 14 of the Act of the financial 
affairs of a registrant or a clearing house of acommodity 
futures exchange in Ontario may be up to $250 per day 
per person 


(10) Ever notice to the Commission under section 4 
of the Act sball be accompanied by a fee of $10. 


(11) Every application to the Commission under 
section 34 of the Act shal! be accompanied by a fee of 
$150 


(12) Even application to the Director under section 
36 of the Act shal) be accompanied by a fee of £100 


(13) Even application to the Commission under 
section 38 of the Act shali be accompanied by a fee of 
$80 


(14, Ever application to the Commission under 
section 38 of the Act shal) be accompanied by a fee of 
$2 for each supplementan application it includes. 


(15) Every application to the Commission under any 
section of the Act or this Regulation nat otherwise pro- 
vided for in this section shal] be accompanied by a fee of 
$1 0C 


(16) Where a statement referred to in section 62 of the 
Actis cerufied for a person or company by the Commus- 
sion ora member of the Commission or the Director. the 
fee is $19 plus 40 cents per page photocopied where the 
statement includes photocopies of documents required 
to be made available for public inspection in the offices 
of the Comm <sion 


(17) Where a decision. document, record or thing 
referred 10 in section * of the Act is certified for a person 
or company the fee is $10 plus 50 cents per page photo- 
copies for the purpose of the certificate 


9/Februarv/32 


(9) 


(10) 


(121) 


AMENDED SECTION 
@he fee for an examination by & 
person appointed unéer section 14 of 
the Act of the financial affairs of a 
registrant or a clearing house of a 
commodity futures exchange in Ontario 
shall be &875 per day per person but, 
im the case of a limited or minor 
examination, the fee may be reduced 


eo reflect the cost of the 
examination. 


Every notice to the Commission under 
section 4 of the Act shall be 
eccompanied by a fee of § 125. 


Every application to the Commission 
under section 34 of the Act shall be 
accompanied by a fee of § 350. 


{12) every application to the Director 


(13) 


(14) 


(15) 


(216) 


under section 36 of the Act shail be 
eccompanied by o fee of $300. 


Every application to the Ceamigsion 
under section 38 of the Aet shall be 
accompanied by a fee of $300. 


Every application to the Commissi 

sio 
under any section of the Aet or Sis 
Regulation not otherwise provided for 


in this section shall be a j 
by a fee of § 300. or pean: 


Where a statement referred to in 
gsection 62 of the Act is certified 
for e@ person or company by the 
Commission or 8 member of the 
Commission or the Director, the fee 
4s $10 plus $0 cents per page 
photocopied where the statement 
includes photocopies of documents 
Fequired to be made available for 
public inspection. 


Where a Gecision, Gocument, record or 
thing referred to in section 5 of the 
Act is certified for a person or 
company sae fee is $10 plus 50 cents 
per page photocopied for the 

of the certificate. rer 


mn 
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PRESENT SECTION 


(18) The fee for examining material required to be 
made available for public inspection in the offices of the 
Commission is $2 per search 


(19) The fee for photocopying is 50¢ per page photo- 
copied where the Commission makes the photocopy on 
behalf of a person or company and is 25¢ per page 
where the person or company makes the photocopy 


(20) Every document filed under the Act or this Reg- 
ulation. other than a document referred to in this sec- 
tion or section 20, 35 or 47 of the Act shal] be accom- 
panied by a fee of £10. O. Reg. 430/79, s. 4. 
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AMENDED SECTION 


(17) The fee for examining material 


required to be made available for 
public inspection is, 


(a) $25 per search where the 
Coamission makes the search on 
ee of a person or company; 
an 


(b) $2 per search where the person 
or company makes the search, 
unless the Director permits 
otherwise, 


Plus 50 cents per diszo or microfilm 
' eopy supplicd. 


(18) The fee for photocopying is 50 cents 


per page photocopies where the 
Commission makes the photocopy on 
behalf of a person or company and is 
25 cents per page where the person or 
company makes the photocopy. 


(18) Every document filed under the Act or 


this Regulation, other than a 
Gocument referred to in this section 
or settion 20, 35 or 47 of the Act 
shall be accompanied by a fee of $25. 
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PRESENT SECTION 


Schedule | 


FEES 


1. Every application for registration or renewal of 
registration as an underwriter or 3 dealer, other than 
a secunty issuer. OF any combination of any of them 
shall be accompanied by a fee of. 


(a) $250 where the principal place of business of 
che applicant or. where the applicant ts a non- 
resident. the address for service of the appli- 
cant. in Ontario. is situated in the Municipal- 
ity of Metropolitan Toronto. and 


(b 


— 


$150 where the principal place of business of 
the apphcant or. where the applicant ts a non- 
resident. the address for service of the apphi- 
cant. in Ontario. is situated outside the Mu- 
nicipality of Metropolitan Toronto. 


2 Every application for registration or renewal of 
registration as a security issuer shall be accompamied 
by a fee of $200. 


3. Every application by an individual for registra- 
tion or renewal of registratiun as a salesman of 4 reg- 
istered dealer or as a partner or officer of a registered 
dealer or a registered adviser shall be accompanied by 
a fee of $75 but there shall be no fee for any amend- 
ment to such registration. : 


4. Every application by an individual for registra- 
tion or renewal of registration as an adviser shall be 
accompanied by a fee of $250. 


5 Every application by a person, other than an in- 
dividual. or company for registration or renewal of 
registration as an adviser shall be accompanied by a 
fee of $500 


6. Every application for reinstatement of registra- 
tion as a salesman of a registered dealer shall be ac- 
companied by a fee of $25 


7. Ever application by a person or company for 
registration or renewal of registration as a dealer, ad- 
viser or underwriter shall be accompanied by an addi- 
tonal fee of $100 for each branch office of the person 
or company carrying on business in Ontario at the 
date of the application 
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3. 


he 


AMENDED SECTION 


“very application for registration or 
renewal of registration as an underwriter 
or a Gealer, other than a security issuer, 
shall be accompanied by a fee of $3,000. 


Every application for registration or 

renewal of registration as & security 
eee shall be accompanicd by uw fue of 
1,250. 


Every application by an individual for 
registration or renewal of seygistration 
as salesman of a registered dealer oF 

as a partner or officer of a registered 
dealer or registered adviser shall be 
accompanied by a fee ef $600 but there 
shall be no fee for any amendment to such 
registration. 


&very application by an inéividual for 

registration or renewal of registration 
as an adviser shall be accompanied by 8 
fee of $1,250. 


Every application by 8 person, ether than 
an individual, or company for registration 
er renewal of registration 85 an adviser 
shall be accompanied by a fee of § 2,500. 


Every application for reinstatem|enc of 
registcation a6 a salesean of a 
registered dealer shall be accompanied 
by a fee of $300. 


very application by & putson UF Cumpuny 
for registration or canewal of 
registration as & doaler, adviser oc 
underwriter shall he eccompanied by an 
additional fue of $600 for vech branch 
office of the person or co@pany carrying 
on businuss in Ontario at the Gate of 
the application. 
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REGULATION ONS OS 


PRESENT SECTION 


8. Every application for amendment of registration 
as a dealer. adviser or underwriter shall be accompa- 
nied by a fee of $50. except that where the amend- 
ment is to record the transfer of securities evidencing 
beneficial ownership of the applicant to. or the addi- 
tion as an officer. director. or partner of the applicant 
of. a person or company registered prior to and at the 
date of the application. no fee 1s required. 


9.—(1) In this item and in item 10. “distribution 
includes “distribution to the public 


(2) A preliminary prospectus or pro forma pro- 
spectus. as the case may be. shall be accompanied by 
a fee equal to the aggregate of. 


(a) the greater of one one-hundredth of one per 
cent of the total proceeds to be realized in 
Ontario from the distribution. or where the 
total proceeds to be realized in Ontario has 
not been determined. an estimate thereof sat- 
isfactory to the Director. and $250: and 


(b) the greater of one-quarter of the fee deter- 
mined under clause a. and $125. for each 
class of securities in excess of one class 
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9.-(2) 


AMENDED SECTION 


Every application for amsndaont ef 
eegistration as a Goaler, adviser or 
underwriter shull be accompanied hy 2 
fee of $300. 


A preliminary prospectus, pro forma 
prospectus or steteaent of material 
facts, as the case may be, shall be 
accompanied by wu fuc equal to the 


aggregate of, 


(a) the greater of one fiftieth of 1 
per cent of the total proceeds 
to be realized in Ontario frou 
the distribution'or, where the 
total proceeds to be realized in 
Ontario has not been determined, 
an estimate thereof satisfactory 
to the Director, and $1,250 and 


(b) the greater of one-quarter of 
the fee determined under clause 
(a) and §600 for each class of 
securities in excess of one 
class. 


(2) An amenduwent to « prospectus filed 


for the purpose of distributing 
wuecurities in addition to securitius 
previously disclosed in the 
prospectus or in an asendment to the 
prospectus shall be accompanied by a 
fee equal to $600 plus the amount 
obtained by subtracting Y from xX 
whece, 


(a) X.is the aggregate of, 


(i) the greater of $600 and one 
fiftieth of 1 per cent 
of, 


(A) the total proceeds to 
be realized in Ontario 
from the distribution 
of the securities 
previously disclosed 
in the prospectus and 
in any amendment to 
the prospectus and the 
additional securities, 
or 


(B) where the total 
proceeés to he 
cealized in Ontario 
has not been 
detecmined, an 
estimate of such 
proceeds satisfactory 
to the Director, and 


(ii) the greater of one- 
quarter of the fee 
Getermined under 
mubclause (i), and $300 
for each class of 
securities in excess of 
one class; and | 


(b) ¥ is the aggregate of the fee 
that was paid under subsection 
(1) upon the filing of the 
prospectus and any fec F 
previously paid under this Y 
subsection. 


REGULATION UNDER THE SECURITIES ACT 


PRESENT SECTION 


(3) In addition to any other fee pavable under sub- 
item 2, where the issuer of the securities is @ natural 
resource company. $25 shall be paid for each prop- 
erty of the issuer that 1s the subject of a report filed 
with the preliminary prospectus or pro forma pro- 
spectus. as the case may be 


10 —(1) For purposes of adjusting the fee payable 
upon a distribution. every tssuer OF security holder 
who distributes. or on whose behalf are distributed. 
securities in Ontario by a prospectus shall file forth- 
with after the cessation of the distribution. a notice of 
the total proceeds realized in Ontano from the distri- 
ution under the prospectus. 


(2) Where the fee paid under item 9 was based on 
an estimate, 


(a) the notice shall be accompanied by an 
amount equa! to the excess, if any. that would 
be payable were the total proceeds realized in 
Ontario from the distribution used in making 
the calculation under item 9 instead of an es- 
timate; or 


(b) upon receipt of the notice and a request, the 
Director shall recommend a refund of the ex- 
cess, if anv of the fee originally paid under 
item 9 over the fee that would have been pay- 
able were the total proceeds realized in On- 
tanio from the distribution used in making the 
calculation under item 9, instead of an esti- 
mate. 


11. —(1) Every amendment to a prospectus shal] be 
accompanied by a fee of 325 


(2) Where an amendment to a prospectus is accom- 
panied by a report upon a property OF an amended 
financial statement. the amendment shall be accom- 
panied by an additional fee of $25 for each property 
and each financial statement reported upon. 
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(3) 


10.=(1) 


(2) 


121.=-(2) 


AMENDED SECTION 


In addition to any other fee payable 
undec subsuctions (1) and (2), where 
the issuer of the securities is a 
natural rerzource coapany, $300 sball 
be paid for each report filed with 
the preliminary prospectus, Pro forea 
statement of material facts or 
emendeent to a prospectus, as the 
Case may be. 


Por purposes of adjusting the fee 
payabse apon a Aistrihution, every 
issuer or security holder who 
@istributes, or on whose behalf are 
A@istributed, securities in Ontario by 
a@ prospectus shall file forthwith 
after the cessation of the 
@istribution, a notice of the total 
proceeds roalized in Ontario from the 
distribution under the prospectus. 


Where the fee paid under section +) 
was bused on an cstimate, 


(a) the notice shall be accompanied 
by an amount equal to the 
excess, if any, that would be 
payable wore the total proceeds 
realized in Ontario from the 
Distribution usod in mukiny the 
calculation under section 9 
instoad of an estiaate; 


(bh) upon receipt of the notice ani 
@ request, the Director shall 
recoseend a cefund of the 
excess, if any, of the fee 
originally paid under section 9 
over the fee that would have 
been guyaole were the total 
peocecds eaalizad in Onterio 
from the distribution used in 
making the calculation under 


section 9, instead of an 
eobsmate. 


Every amendment to a prospectus, 
other than an amendment filed for 
the purpose of @istributing 
securities in addition to the 
securities previously disclosed in 
the prospectus Or an amendment to 
the prospectus, and every amendment 
to a statement of material facts 
SDA LA be accompanied by a fee of 
$600. 


(2) Where an amendment to @ prospectus 


Or an amendment to a statement of 
material facts is accompanied by a 
report upon a property or an amended 
financial statement, the amendment 
shall be accompanied by an 
additional fee of $300 for each 
report and each financial statement 
reported upon. 


[o> 
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PRESENT SECTION AMENDED SECTION 
eee 8 
— ve wats ition @8 an 
12. Every application for recognition as an exempt 12. Bvery application for gt tes i 
haser or renewal of recognition as an exempt eszapt purchaser or renewal © : 
patie like caxbieaneco Byaiee of $100. Tecoynition as an exempt purchase: shall 


‘be accoapanied by & fee of $300. 


. 13. Eve rospecting syndicate agreement 
13. Every prospecting syndicate agreement filed alice ees Rucpanatiiedihy a) tea ct 
shall be accompanied by a fee of $100. $125. 

14. The fee for an examination by a person ap 14. 


fhe fec for an examination by & petuon 


pointed under section 18 of the Act of, appointed under section 18 of the Act 


of, 
ial affairs of a registrant or a report: 
o = ards : (a) the financial affairs of a 
. ' registrant or a reporting issuer; 
(b) the books and records of a custodian of assets or 


of a mutual fund or of a custodian of shares Or 
units of a mutual fund under a custodial 
agreement or other arrangement with a per- 
son or company engaged in the distribution of 


(b) the books and records of a 
custodian of assets of a autual 
fund or of a custodian of shares oc 
units of a mutual fund under a 


; fund, Custodiel agceesent or othec 
shares or units of the mutual arrangeaent with a person or 
company engaged in the distribution 
may be up to $250 per day per person. a shares or units of the autual 
und, 


is $875 per day per person and any 
ceasonable expenses incurred in 
cunnection with the examination, bot in 
the case of a limited or minor 
examination, the fee may be reduced to 
cefleuct the cont of the examination. 


18 Every notice to the Commission under para- 15. Every notice to the Commission under 


graph 14 of subsection | of section 34 of the Act shall be paragraph 14 of subsection 34(1) of the 
accompanied by a fee equal to the greater of $100 and Act shall be accompanied by a fee equal 
one one-hundredth of one per cent of an estimate, =. is greater A $600 and one £i€tieth 
satisfactory to the Commission. of the total proceeds to etree & oes Ree tA we 
be realized in Ontario from the distribution of the sec- 


total proceeds to be realized in Ontario 
from the distribution of the securities 
to which the notice relates. 


unties to which the notice relates 


seat 2 16. Every notice to the Comnission under 
; tice to the Commission under subsec - 
av Even te Shall be accompanied by a subsection 8(2) of the I be 
tion 2 of section 6 of the accompanied by a fee of $125. 
fee of $10 

17.—(1) Every application to the Commission un- 17. Every application to the Commission 
der section 73 of the Act shall be accompanied by a under section 73 of the Act shall de 
fee of $50 accompanied by a fee equal to the 
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PRESENT SECTION 


(2) Fvery application to the Commission under 
section 73 of the Act shall be accompanied by a fee of 


$25 for each supplementary application that it in- 
cludes. ~ 


18.—(1) Subject to sub-item 2, every application to 
the Commission under section 79 or section 117 of the 
Act shall be accompanied by a fee of $50. 


(2) There shall be no fee for an application to the 
Commission by an inactive reporting issuer for an or- 
der under subclause iii of clause 5 of section 79 of the 
Act. 


19. Every application to the Commission under anv 
section of the Act or this Regulation not otherwise 
provided for in this Schedule shall be accompanied by 
a fee of $100. 


20. Where a statement referred to in section 136 of 
the Act is certified for a person or compan) by the 
Commission or a member of the Commission or the 
Director, the fee is $10 plus 50 cents per page photo- 
copied where the statement includes photocopies of 
documents required to be made available for public 
inspection in the offices of the Commission 


21. Where a decision, document, record or thing 
referred to in section 10 of the Act is certified for a 
person or company the fee is S10 plus 50 cents per 
page photocopied for the purpose of the certificate 


22. The fee for examining material required to be 
made available for public inspection in the offices of 
the Commission is $2 per search. 
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AMENDED SECTION 


reater of $300 and one one-hunéreédth of 
q per cent of an estiaate, satistectory 


to the Comaission, ef the total proceeds 


to be realized in Ontacio from the 
distcibution Of the gecucities to which 
the application relates. 


18.-(1) Subject to subsection (2), every 


application to the Comaission undec 
section 79 oct section 117 of the Act 
whall be accompanied by a fee of $300. 


(2) There is no fee for an application to 
the Cussisusion hy an inective 
repocting issuec for an ordec undec 
subclause 79(b)(iii) of the Act. 


19. &very application to the Comaiasion 


undec any section of the Act OF this 
Regulation not otherwise provide foe in 
this Schedule shall be accompanied by a4 
fee of $300. 


20. Where a statement referred to in section 


136 of the Act is cectified tor a person 
oer coapany by the Commission or a @amher 
of the Commission ofc the Dicector, the 
fee is $10 plus 50 cents per page 
Photecopied where the stateacnt includes 
photocopies of documents raquired to he 


made uvailable for public inspection. 


21. Where a decision, document, record or 


thing referred to in section 10 of the 
Act is certified for a person Or 
company, the fee is $10 plus 50 cents 
per page photocopied for the purpose ot 
the certificete. 


The fee for examining material required 
to be made available for public 
inspection is, 


(a) $25 per search where the Coamission 
makes the search on behalf of a 
person or company; and 


(b) $2 per search where the person or 
company @akes the search, uniess 
the Dicector permits otherwise, 


plus 50 cents per @iazo or aicrofila 
copy supplicd. 


622. 
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23. The fee for photocopying is SO cents per page 
photocopied where the Commission makes the photo- 
copy on behalf of a person or company and is 25 cents 


per page where the person or company makes the 
photocopy 


24. Every document filed under the Act or this 
Regulation, other than a document referred to in. 


(a) this Schedule, 
(b) Part XVII, XVIII, XIX or XX of the Act; or 


(c) any provision of this Regulation relating to 
Part XVII, XVIII, XIX or XX of the Act, 


shall be accompanied by a fee of $10. 


23. 


24. 


AMERDED SECTION 


The fee for photocopying ds SO cents pu! 
- page photocopied where the Soaaiasion 


makes the photocopy on ‘pehalf of a 
person or coupany and is 25 cents pec 
page where the jeenon of company maukes 
the photocopy. 


Every Gocument filed under the Act or 
this Regulation, other than a docusent 


referred to in, 
(a) this Schedule; 


(ob) Part XvItI, XVLIL, XLX or XX Of the 
Act; or 


(¢) any provision of this Regulation 
relatiny to Pact XVII, XVIII, XIX 
or XX of the Act, 


shall be accompanied by a fee of 325. 


NOTICE 


TAKE-OVER BIDS: SECURITY EXCHA’IGE OFFERS -- 
MARKET "SUPPORT", "MAINTENANCE" OR "STABILIZATION" 


On 8 June 1981 the Commission issued a news release 
concerning "support", "maintenance" or "stabilization" of 
the market for securities of an sfifieror making .a) security 
exchange take-over bid. The Commission also published the 
news release as a notice in its Bulletin for 25th September 
feBaly Hylel49'8.4)152,0../S22C By) ah BA). 


The Commission has been advised that a study of the 
matter is being prepared by the Market Functions Committee 
of The Toronto Stock Exchange and that the Committee has 
requested comment; /from “the Ontario) District Council: of the 
Investment Dealers' Association of Canada. It is 
anticipated that the recommendations of the Committee will 
be put before the Commission in the near future. 


However, until there has been a firm legislative or 
regulatory response to the recommendations of the Market 
Functions Committee, the Commission wishes to reiterate the 
views stated in the news release, which provided in part 
as follows: 


"The Commission views it as quite inappropriate 
fon fanyyparty ton beha Li jof the offeror or “in 
support of the offeror's bid to make purchases in 
the market in guise of market "support", market 
"maintenance" or market "stabilization" which have 
the effect of keeping those market prices at 
levels higher than would have been the case in the 
absence of such purchases. Notwithstanding any 
announcement that such a program has been 
undertaken, the Commission views the potential 
result as giving an artificial or deceptive 
appearance to the market price. 


Conversely the Commission also would be concerned 
if there was evidence of interference in the 
marketplace by other interested parties for the 
purpose of depressing the price of securities to 
be offered! in’ order’: toodefeut- a Cake-over® Did." 


The foregoing statement reflects the current views of 
the Commission in this matter. Notwithstanding The Toronto 
Stock Exchange's Notice to Members No. 3517 dated February 
4, 1982) persons contemplating any action. whaeh_is..at 
variance with the foregoing should consult Commission staff 
prior to doing so. 
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NOTICE FOR BULLETIN 


WILLARD VLE O) “9RL LL SEWETT 


The Commission notes with regret the retirement of 
Bill Jewett as an Investigator’ from the Enforcement Staff 
effective February 26, 1982, after serving on the Commission 
staff since December, 1962. 


Born in Saskatchewan Bill joined the Royal Canadian 
Mounted Police in January, 1941, taking an early retirement in 


July, 1960, after achieving the rank of sConporalia, For the next 
two and a half years he was employed by a major mutual fund 
sales organization. He served the Commission as an 


Investigator until June, 1967, when he was appointed Deputy 
Director, Investigation, a position he relinquished at his own 
request’ in October ,* “29:/0%" "Bol re turn "to -h rs**ireet. lover 
Investigation. 


Bill found time to assist his wife Rae in rearing 
four sons, Allan, Norman, Larry, Mark and a daughter, 


Elizabeth. His remaining energy was expended through square 
dancing. 


Among the special attributes he brought to his work 
was his understanding of the mutual fund business. He leaves 
with the thanks of the Commission for the concern he has shown 
through the years for the investing public and with warm wishes 


from his colleagues and friends for a long, relaxed, problem 
free retirement. 
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IN THE MATTER OF THE SECURITIES ACT, R.S.O. 1980, 
CHAPTER 466 


AND 


IN THE MATTER OF REGAL CAPITAL PLANNERS LTD. 


RULING 
CSect ton, 73,) 


UPON the application of Regal Capital Planners Ltd., 
("Regal") to the Ontario Securities Commission (the 
"Commission”) pursuant to Section 73 of the Securities 
Act sR Ga Oc 950, CetO0,.). (the Acts), filed in perfected 
form on November 13, 1981, for a ruling permitting Regal 
and its salesmen to trade exclusively in shares or units 
of mutual funds ("Mutual Fund Securities") and in 
securities of a scholarship or educational plan or trust 
("Scholarship Securities”); 


AND UPON having heard the submissions of counsel for 
Regal and the Commission staff; 


AND UPON having been advised by Regal that: 


l. Regal is a corporation incorporated under the laws 
of the Province of Ontario. 


2. Regal, a mutual fund dealer, and its salesmen are 
registered to trade in Mutual Fund Securities 
pursuant to the provisions of Section 24(1)(a) of 
the Act and the Regulations thereunder; 


Sie Scholarship Consultants of North America Ltd. 
("SCONA") is the exclusive sales agent for the 
Scholarship Securities of the educational plan 
offered for sale by The International Scholarship 
Foundation; 


4. Regal proposes to enter into a subdistribution 
agreement with SCONA and, pursuant to the terms 
thereof, to sell the Scholarship Securities of the 
educational plan offered by The International 
Scholarship Foundation. 
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SCONA, a scholarship plan dealer, and its salesmen 
are registered pursuant to the provisious of Section 
24(1)(a) of the Act and the Regulations thereunder; 


The salesmen of SCONA must successfully complete the 
training program developed by SCONA (the "SCONA 
program") as a condition precedent to registration; 
and 


The Investment Funds Institute of Canada 
contemplates the addition to its Canadian 
Investments Funds Course of a section on Scholarship 
Securities; 


AND UPON the Commission being of the opinion that to 


so rule would not be prejudicial to the public interest; 


(a) 


(b) 


IT IS HEREBY RULED that: 


Regal is not subject to the provisions of section 24 
of the Act in relation to the requirement of section 
86.4 of the Regulations thereunder that Regal, as a 
registered mutual fund dealer, trade exclusively in 
Mutual Fund Securities, provided that Regal trades 
exclusively in Mutual Fund Securities and Scholar- 
ship Securities and otherwise complies with the 
provisions of section 24 of the Act and the 
Regulations thereunder; and 


Each salesman of Regal is not subject to section 24 
of the Act in relation to the requirement that each 
such salesman trade exclusively in Mutual Fund 
Securities provided that each such salesman trades 
exclusively in Mutual Fund Securities and Scholar- 
ship Securities and otherwise complies with the 
provisions of section 24 of the Act and the 
Regulations thereunder; 


SUBJECT to the following terms and conditions: 


That each employee and officer of Regal responsible 
for discharging its obligations as a mutual fund 
dealer and each director of Regal shall satisfy the 
Director that he or she has successfully completed 
the SCONA program or any equivalent program accept— 
able to the. Director.-prior, to the First trade by 
Regal of Scholarship Securities; 


That each individual now registered as a salesman of 
Regal shall satisfy the Director, prior to the first 
trade by that salesman in Scholarship Securities, 
that he or she has successfully completed the SCONA 
program or any equivalent program acceptable to the 
Director, which equivalent program may include the 
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Canadian Investment Funds Course, if such course is 
revised to include a section, whether optional or 
compulsory, on Scholarship Securities, and the 
course as successfully completed by the salesman 
included such section; 


That each applicant for registration as a salesman 
of Regal, who applies for registration to trade in 
Mutual Funds Securities and Scholarship Securities 
subsequent to the date of this ruling and prior to 
the revision date of the Canadian Investment Funds 
Course as described in condition 2, shall satisfy 
the Director, prior to the granting of registration, 
that he or she has successfully completed (a) the 
Canadian Investment Funds Course and (b) the SCONA 
program or any equivalent program acceptable to the 
Director; and 


That each applicant for registration as a salesman 
of Regal, who applies for registration to trade in 
Mutual Fund Securities and Scholarship Securities 
subsequent to the date of this ruling and subsequent 
to the revision of the Canadian Investment Funds 
Course as described in condition 2, shall satisfy 
the Director, prior to the granting of registration, 
that he or she has successfully completed the 
Canadian Investment Funds Course inclusive of a 
section on Scholarship Securities. 


17th December, 1981 


"Henry J. Knowles’ "Harry Se Biay 


"Dean Stanley Beck” "Robert T. Morgan” 
so tvaarevThon’ “Edgar S. Miles” 
Geddes M. Webster” “Alfred T. Holland” 


2/February/82 87B 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF TRENDLINE TRAVEL SERVICES 
LIMITED 


RULING 
(Section 73) 


UPON the application filed October 30, 1981 and 
perfected on January 28, 1982 by Trendline Travel 
Services Limited ("“Trendline"), a company incorporated 
under the laws of Ontario, under Section 73 of the 
Securities Act, R-S.0. 1980, c.466 (the "“Act”) to the 
Ontario Securities Commission (the "Commission") for a 
ruling that certain trades in securities of Trendline are 
not subject to Section 24 or 52 of the Act; 


AND UPON reading the application and the 
recommendation of the Commission staff; 


AND UPON the Commission being satisfied that to so 
rule would not be prejudicial to the public interest; 


PERe+hS sQhUGED IAAT 


(a) the issue by Trendline of up to 10,000 
non-cumulative, redeemable, voting, special 
shares without par value (the "Special Shares”) 
to any incorported, non-profit, evangelical 
mission organization that has entered into 
business arrangements with Trendline whereby 
Trendline agrees to provide certain travel 
services to such mission organization (a 
"Member" ), 


(b) the sale of common shares excluding five 
previously issued incorporators' shares (the 
"Common Shares”) by Trendline, to a director of 
Trendline, and 


(c) the issue to a Member by Trendline of 
non-transferable promissory notes which are 
repayable in whole or in part at the discretion 
of the directors but in any event upon the 
Member ceasing to hold Special Shares of 
Trendline (the “Notes” ) 
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are not subject to Section 24 or 52 of the Act, provided 
that: 


is Trendline shall not issue any of the Special 
Shares or Notes to any person or company other 
than a Member and shall not issue any of the 
Common Shares to any person other than a 
director of Trendline; 


or No Member shall trade in any of such Special 
Shares, other than to Trendline, except in 
accordance with the articles of Trendline and 
with the prior written consent of the 
Commission; 


36 No director shall trade in any of such Common 
Shares, other than to Trendline, except in 
accordance with the articles of Trendline and 
with the prior written consent of the 
Commission; 


4. Trendline shall provide a copy of this ruling 
to each holder of Common Shares and to each 
prospective Member; 


Die All certifictes for Special Shares or Common 
Shares issued on or after the date of this 
ruling shall be inscribed with a legend 
indicating that every trade of such Special 
Shares or Common Shares by the holder thereof 
is prohibited except in accordance with this 
ruling; 


6. Trendline shall send to each holder of the 
Special Shares and the Common Shares, within 
140 days from the end of its financial years, 
its financial statements as described in 
subsection 77(€1) o£ the Act; 


7. Trendline shall send to each holder of the 
Special Shares and the Common Shares an 
information circular as defined in paragraph 
83¢a). of *the Actywilth or prior to.the ‘giving of 
the notice of a meeting of the holders of its 
Special Shares or of its common shares; and 


8. Trendline shall file annually with the 
Commission a certificate of an officer of 
Trendline certifying that Trendline has 
complied with paragraphs (7) and (8) of this 
ruling. 


2nd February, 1982 


"Henry J. Knowles” ~-HagcrysS «¢ Bray, 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF DONRAND MINES LIMITED 


ORDER 
CSecttione/3.Gb rGii2t)) 


WHEREAS Donrand Mines Limited is a company 
incorporated under the laws of the Province of 
Ontario; 


AND WHEREAS Donrand Mines Limited has made an 
application, received by the Commission on December 
29, 1981 and perfected on January 21, 1982 for an 
order pursuant ito *seotton w/9Ch)Gi ti), .of tehe, Securities 
Act, R«S.0. 1980, -c.466 (the “Act 7); 


AND WHEREAS the Commission is of the opinion that 
to’ grant this ‘order would mot bev prejudicial .to jthe 
public interest and is satisfied in the circumstances 
of this particular case that there is adequate 
just ffication for iso “doing; 


IT IS ORDERED pursuant to section 79(b)(iii) of 
the Act that Donrand Mines Limited be and hereby is 
exempted from filing with the Commission and sending 
to holders of its securities interim financial 
statements provided that: 


ie Donrand Mines Limited file with the Commission 
interim financial statements for the six month 
period of each .6f-itsifinanctaleyears; 


20. By a vote of the security holders of Donrand 
Mines Limited entitled to vote, taken at each 
annual’ meeting of the security holdeérs,.a 
majority of the votes cast shall approve of this 
exemption, but the results of such: votes, in any 
case, shall be reported to the Commission in 
writing within ten (10) business days of the 
taking thereof; and 


3 This exemption shall terminate forthwith after 
the occurrence of a material change in the 
affairs of Donrand Mines Limited unless the 
Commission is satisfied that the exemption should 
continue. 


28th January, 1932 


"Henry J. Knowles’ "Harnyl san Bray” 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF DESTORBELLE MINES LIMITED 


ORDER 
(Sect fon” 79€b) (111) ) 


WHEREAS Destorbelle Mines Limited is a company 
incorporated under the laws of the Province of 
Ontario; 


AND WHEREAS Destorbelle Mines Limited has made an 
application, received by the Commission on December 
29, 1981 and perfected on January 21, 1982 for an 
order pursuant to section 79(b)(iii) of the Securities 
Act, R.-S.0. 1980, c.466 (the "Act”"); 


AND WHEREAS the Commission is of the opinion that 
to grant this order would not be prejudicial to the 
public interest and is satisfied in the circumstances 
of this particular case that there is adequate 
justification for so doing; 


IT IS ORDERED pursuant to section 79(b)(iii) of 
the Act that Destorbelle Mines Limited be and hereby 
is exempted from filing with the Commission and 
sending to holders of its securities interim financial 
statements provided that: 


pe. Destorbelle Mines Limited file with the 
Commission interim financial statements for the 
six-month period of each of its financial years; 


2 By a vote of the security holders of Destorbelle 
Mines Limited entitled to vote, taken at each 
annual meeting of the security-holders, a 
majority of the votes cast shall approve of this 
exemption, but the results of such votes, in any 
case, shall be reported to the Commission in 
writing within ten business days of the taking 
thereof; and 


3. This exemption shall terminate forthwith after 
the occurrence of a material change in the 
affairs of Destorbelle Mines Limited unless the 
Commission is satisfied that the exemption should 
continue. 


28th January, 1982 


"Henry J. Knowles” “Harry Ss. Bray 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466 


AND 
IN THE MATTER OF NORTHWEST INDUSTRIES INC. 


ORDER 
(Section 99(e)) 


UPON the application received in perfected form 


on January 22, 1982 of Northwest Industries Inc. 
("Northwest") to the Ontario Securities Commission 
(the "Commission”™) pursuant to section 99(e) of the 
S@CuritiessAct 7 Re Ss Ose LIG0secun 4602 ( Ene” "ACEI for 
order exempting Northwest from the requirements of 
Part XIX of the Act;3 


AND UPON Northwest representing that: 


ibe Northwest is a corporation incorporated under 
the laws of the State of Delaware, one of the 
United States of America; 


2) As of December 31, 1981, there were out- 
standing 29,400,000 common shares of 
Northwest. The said common shares are listed 
on the New York and Pacific Stock Exchanges; 


3) As of December 31, 1981 less than 1% of the 
common shareholders owning less than 14 of 
the common shares of Northwest resided in 
Ontario; 


4) Pursuant to the terms of an Offer to Purchase 
datedsJanuary (21981982 °( the Offer”) 
Northwest offered to purchase up to 5,000,000 
of its common shares at a price of $75.00 
(UsS 0) net. pesmtshare. a ThesOftfervis not 
conditional upon any minimum number of common 
shares being tendered. In the event that 
more than 5,000,000 common shares are 
tendered, Northwest will take up the common 
shares to be purchased pro rata, provided 
that Northwest shall purchase all common 
shares duly tendered by persons who, on 
December 31, 1981, beneficially held fewer 
than 100 common shares and who tendered all 
of such common shares; 


an 
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5) 


6) 


The Offer has been made in compliance with 
the requirements of the Securities Exchange 
Act of 1934 of the United States of America; 


The Offer ts open for acceptance until 5:00 
p-m- Chicago time, on February 10, 1982 
subject to extension at the option of 
Northwest; 


AND UPON the Commission being of the opinion that 


it would not be prejudicial to the public interest to 
grant this order; 


IT IS ORDERED pursuant to section 99(e) of the 


Act that Northwest be and hereby is exempted from the 
requirements of sections 89, 90, 95(2) and 98 of the 
Act with respect to the Offer provided that: 


i) 


2) 


The Offer to Purchase, a copy of which has 
been submitted as EXHIBIT 1 to Northwest's 
application together with any amendments 
thereto, shall be deemed to be an issuer bid 
circular for the purposes of Part XIX of the 
ACt: 


All material relating to the Offer to 
Purchase which has been sent by Northwest to 
common shareholders resident in the United 
States of America shall be sent to common 
shareholders of Northwest resident in Ontario 
and a copy thereof shall be sent to the 
Commission. 


28th January, 1982 


"Henry J. Knowles’ 


Wary, 5... Bray” 
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IN THE MATTER OF "THE ‘SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466. 


AND 


IN THE MATTER OF BRINCO 81 ENERGY PROGRAM 


OUR DAE RR 
(Section 79(b)) 


UPON the application, received in completed form 
on October 22, "1981 )°of BRINCO “si ENERGY “PROGRAM, 
(Brinco”") a limited partnership formed under the laws 
of Alberta to the Ontario Securities Commission (the 
"Commission") for an order pursuant to Section 79(b) 
of the Securities Act; R«S.0. 1980, <.466 “(the “Act” ) 
for an order exempting it in part from the 
requirements of Sections 76 and 78 of the Act; 


AND UPON it appearing to the Commission that: 


1a Brinco is a reporting issuer by virtue of 
Section 1(1)38 it of ‘the Act ‘and “is ‘up to 
date in its filings. 


2. Pursuant to a prospectus dated January 15, 
1981, filed with the Commission, for which 
a receipt dated January 26, 1981 was issued 
by the Dirctor (the "“Prospectus"), Brinco 
distributed to the public 8,218 of its 
limited partnership units at $1,000.00 per 
partnership unit. 


ae Pursuant to Section 4.7 of the Limited 
Partnership Agreement set forth in the 
Prospectus, to be executed by Brinco Oil & 
Gas Limited (the "General Partner™ as 
general partner and the limited partners of 
Brinco (the "Limited Partners”), the 
General Partner is required to transmit to 
the Limited Partners financial statements 
on a semi-annual basis. 


4. No significant changes in the financial 
position of Brinco are anticipated at this 
time. 


AND UPON the Commission being of the opinion that 
to make this order would not be prejudicial to the 
public interest and being otherwise satisfied in the 
circumstances of this particular case that there is 
adequate justification for so doing; 
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NOW THEREFORE IT IS ORDERED pursuant to section 
79(b) of the Act that Brinco be and it hereby is 
exempted from the requirements of sections 76(1) and 
78 to file with the Commission and send to the Limited 
Partners whose last address as shown on the books of 
Brinco is in Ontario, its interim financial 


statements, 


1. 


provided that: 


By a vote of the Limited Partners taken at 
each annual meeting of Limited Partners a 
majority of votes cast shall approve this 
exemption and the results of such votes, in 
any case, shall be reported in writing to 
the Commission within ten (10) business 
days of the taking thereof; 


Brinco shall file with the Commission and 
send to all Limited Partners its 
semi-annual statements prepared in 
accordance with section 76(1) of the Act; 


Brinco, on or before March 31 of each 
calendar year, shall send sufficient 
information to the Limited Partners with 
respect to their investment in the project 
and the proper income and deductions 
attributable thereto for completion of 
their income tax returns relating thereto, 
including in every such year an explanation 
of the relevance of the information for 
income tax purposes; 


In all other respects, the provisions of 
Part XVII of the Act shall apply to Brinco; 
and 


The exemptions contained in this Order 
shall terminate upon the occurrence of a 
material change in the affairs of Brinco. 


2 teh plas. Cys oo Oe 


"Henry J. 


Knowles’ 


“Ha LLey 6S Beas. 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF CANADIAN PACIFIC 
ENTERPRISES LIMITED 


ORDER 
(Section 1172) Ca)(1i1)) 


WHEREAS certain insiders of Canadian Pacific 
Enterprises Limited (the "ISSUER") are exempt in part 
from the reporting requirements of Sections 102 and 104 
of the Securities Act, R.S.0. 1980, c. 466, (the “Act”") 
pursuant to an order (the "“Order”™) dated November 4, 
1980 made pursuant to Section 117(2)(a)(ii) of the Act 
and the power assigned to me by the Ontario Securities 
Commission ("Commission") under Section 6 of the Act; 


AND WHEREAS the "ISSUER" has advised the 
Commission that AMCA International Limited is now a 
“major” subsidiary of the "ISSUER" within the meaning 
of Commission Policy 3-45; 


AND WHEREAS the “ISSUER” has advised the 
Commission that Dominion Bridge Company, Limited and 
Maple Leaf Mills (Ontario) Inc. are no longer “major” 
subsidiaries of the "ISSUER" within the meaning of 
Commission Policy 3-45; 


AND UPON being satisfied that there is adequate 
justification for so doing; 


IT IS ORDERED pursuant to Section 117(2)(a)(ii) 
of the Act that the Order be varied by amending 
subparagraph (c) thereof to include references to the 
directors and senior officers of AMCA International 
Limited and also to delete references to the directors 
and senior officers of Dominion Bridge Company, 
Limited, Maple Leaf Mills (Ontario) Inc., and that the 
Order shall otherwise remain in full force and effect. 


2nd February, 1982 


"Robert Steen” 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF AMCA INTERNATIONAL 
LIMITED 


ORDER 
(Section: 117(2) Ca yCit)) 


WHEREAS certain insiders of AMCA International 
Limited (the "“ISSUER”) are exempt in part from the 
reporting requirements of Sections 102 and 104 of the 
pecuritres Act. Ryo sO. "1980's 7c. “4665 ‘Cole “het” ) 
pursuant to an order (the "“Order") dated November 4, 
1980 made pursuant to Section 117(2)(a)(ii) of the Act 
and the power assigned to me by the Ontario Securities 
Commission ("Commission") under Section 6 of the Act; 


AND WHEREAS the “ISSUER” has advised the 
Commission that CIP Inc.,Koehring Company, Koehring 
International Corporation and AMCA Enterprises 
Corporation are now "major" subsidiaries of the 
“ISSUER” within the meaning of Commission Policy 3-45; 


AND WHEREAS the "ISSUER" has advised the 
Commission that Amphion International N.V., Litwin 
S.A. and Span International B.V. are no longer "“major' 
subsidiaries of the "ISSUER" within the meaning of 
Commission Policy 3-45; 


AND UPON being satisfied that there is adequate 
justification, for so. doing; 


TT" 1S ORDERED pursuantsto Seceron @) 7(2).Ca) Cit) 
of the Act that the Order be varied by amending 
subparagraph (c) thereof to include references to the 
directors and senior officers of AMCA Enterprises 
Corporation, CIP Inc., Koehring Company, Koehring 
International Corporation and also to delete references 
to the directors and senior officers of Amphion 
International N.V., Litwin S.A., Span International 
B.V.-, and that the Order shall otherwise remain in full 
force and effect. 


2nd February, 1982 


“Robert Steen’ 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0; 1950, CHAPTER 466 


AND 


IN THE MATTER OF THE BANK OF NOVA SCOTIA 


ORDER 


(Section, +8.7.62)/Gb)).) 


UPON the application received in completed 
form on November 19, 1981 of The Bank of Nova 
Scotia Cthe ¢'Bank')) tothe. Ontario Securities 
Commission (the "Commission") for an order pursuant 
bousectinon. Si02uGbo woof. therSecurtiiessAct 2 RWS 0. 
1990, ¢24606 Crhe “Act” )% 


AND UPON it appearing to the Commission that: 


(a) on December 4, 1980 public notice was given by 
the Assistant Clerk of the Privy Council that 
pursuant to subsection 35.63)" of the, Banks, and 
Banking Law Revision Act, 1980 S.C. 1980-81, 
chapter 40 (the "Bank Act") the Governor in 
Council proposed to make regulations 
prescribing the form of proxy, management 
proxy circular and dissident's proxy circular 
which proposed Form of Proxy Regulations were 
printed in the Canada Gazette, Part I, on 
December 20, 1980; 


Cb. )e \omron.about. September. l4g01981;5. the. Office. of 
the Inspector General of Banks, Department of 
Finance, Canada (the "Inspector General") 
caused to be circulated to Canadian chartered 
banks and to the Bank in particular a revised 
draft ,.dated September, 8,. 1981, of the. Form of 
Proxy Regulations together with a request that 
the Bank use that revised draft of the Form of 
Proxy Regulations in preparing the form of 
proxy and management proxy circular for use at 
the annual meeting of shareholders called to 
consider and approve the Bank's financial 
statements for the fiscal year ended October 
31, 1981 and various other matters (the 
Meet vie): 
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(c) on or about October 28, 1981 the Inspector 
General caused to be circulated to the 
Canadian chartered banks and to the Bank in 
particular further revisions to the draft 
regulations referred to in paragraph (b) 
above, which regulations as revised on October 
28, 1981 are hereinafter referred to as the 
"Revised Draft Regulations"; 


(d) the Bank is presently preparing the form of 
proxy and management proxy circular which it 
must mail to its shareholders prior to the 
Meeting; 


(e) the Revised Draft Regulations are not yet in 
effect; and 


(f) the requirements of the Revised Draft 
Regulations are substantially similiar to the 
requirements of Part XVIII of the Act and the 
regulations made thereunder; 


AND UPON reading the application and 
recommendations of the staff of the Commission; 


AND UPON the Commission being satisfied that 
in the circumstances of this particular case there 
is adequate justification for so doing; 


NOW THEREFORE IT IS ORDERED pursuant to 
section 87(2)(b) of the Act that the Bank be and it 
hereby is exempted from those requirements of Part 
XVIII of the Act and the regulations made 
thereunder that prescribe the form and contents of 
the form of proxy and information circular referred 
to therein as regards material relating to the 
Meeting provided that the Bank complies with the 
Revised Draft Regulations or any regulations 
substantially similiar thereto subsequently 
published or enacted pursuant to the Bank Act. 


28 the Jianu ary? 10982). 


"Henry J. Knowles" Vi ary y* SiMpriey" 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466 


AND 


IN THE MATTER OF THE MERCANTILE BANK OF CANADA 


ORDER 


(Section 87°C 2)°Cb)) 


UPON the application received on November 18, 
1981 and perfected on December 4, 1981 of The 
Mercantile Bank of Canada (the "Bank") to the 
Ontario Securities Commission (th Commission") 
for an order pursuant to section 87(2)(b) of the 
Securities Act, R.S.0. 1980, ¢.466mi( thers Act"™) ; 


AND UPON it appearing to the Commission that: 


(a) on December 4, 1980 public notice was given by 
the AssistanteClerkmo£ ethe Privy Councal that 
pursuant. to .subsection 3153) sof thesBanks and 
Bankangedl.awe-Revisa onmicts. 1980 (SHC. 4980-81, 
chapted: 409-(the “Bank wet") thes Governor in 
Council proposed to make regulations 
prescribing the form of proxy, management 
proxy circular and dissident's proxy circular 
which proposed Form of Proxy Regulations were 
printed mn the (Canada Gazette, Part 1, on 
December 20, 1980; 


(b) . one Or sabouta Septembere 14), 1 98-lijesthes 0D Eficeso f 
the Inspector General of Banks, Department of 
Finance, Canada (the "Inspector General") 
caused to be circulated to Canadian chartered 
banks and to the’ Bank in» particular a revised 
draft, dated September 8, 1981, of the Form of 
Proxy Regulations together with a request that 
the Bank use that revised draft of the Form of 
Proxy Regulations in preparing the form of 
proxy and management proxy circular for use at 
the annual meeting of shareholders called to 
consider and approve the Bank's financial 
statements for the fiscal year ended October 
31, 1981 and various other matters (the 
"Meeting" )% 


5/February/82 100B 


(c) on or about October 28, 1981 the Inspector 
General’ caused “to tbe cireulated to the 
Canadian chartered banks and to the Bank in 
particular further gyevisions to the draft 
reg:lations referred to in paragraph (b) 
above, which regulations as revised on October 
28, 1981 are hereinafter referred to as the 
"Revised Draft Regulations"; 


(d) the Bank is presently preparing the form of 
proxy and management proxy circular which it 
must mail to its shareholders prior to the 
Meeting; 


(e) the Revised Draft Regulations are not yet in 
effect; and 


(f) the requirements of the Revised Draft 
Regulations are substantially similiar to the 
requirements of Part XAVITL of the’ Acts and? the 
regulations made thereunder; 


AND UPON reading the application and 
recommendations of the staff of the Commission; 


AND UPON the Commission being satisfied that 
in the circumstances of this particular case there 
is adequate justification for so doing; 


NOW THEREFORE IT IS ORDERED pursuant to 
section 87(2)(b) of the Act that the Bank be and it 
hereby is exempted from those requirements of Part 
XVIII of the Act and the regulations made 
thereunder that prescribe the form and contents of 
the form, ofsproxy and,iutormat tow 'Cireu lar referred 
to therein as regards material relating to the 
Meeting provided that the Bank complies with the 
Revised Draft Regulations or any regulations 
substantially similiar thereto subsequently 
published or enacted pursuant to the Bank Act. 


2ZOthEaanUaET, .EISZ% 


"Henry J. Knowles" Harry lseesray™ 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF NEW KELORE MINES LIMITED 


RULING 
CSections 7/3. 


UPON the application, received September 4, 
1981 and perfected on January 22, 1982, of New 
Kelore Mines Limited (the "Issuer") a company 
incorporated under the laws of Ontario to the 
Ontario Securities Commission (the "Commission") 
for a ruling pursuant to section 73 of the 
Scéurities Act,w RhGeOe 1oe0., lic. 460. (ihe Pact”) * that 
a proposed issue of 400,000 previously unissued 
common shares of the Issuer to Hollinger Argus 
Limited ("Hollinger") in consideration of the 
termination of an existing lease dated January 1, 
1973 between the Issuer and Hollinger (the "Lease") 
is not subject to section 24 or 52 of the Act; 


AND UPON reading the application and the 
recommendation of Commission staff: 


AND UPON the Commission being satisfied that 
to so rule would not be prejudicial to the public 
interest; 


IT IS RULED that the proposed issue of 400,000 
previously unissued common shares of the Issuer to 
Hollinger in consideration of the cancellation of 
the Lease effective prior to August 1, 1981, Ta° SOC 
subject to section .24 or 352,0f the Acton condition 
that the first trades in the 400,000 common shares 
of New Kelore issued pursuant to this ruling shall 
be distributions within the meaning of the Act 
unless such first trades are made in accordance 
with subsection 71(4) of the Act as if such common 
shares had been acquired pursuant to an exemption 
referred to in such subsection. 


lst February, 19382. 
"Henry J. Knowles" “Harry S; Bray” 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF THE TORONTO-DOMINION BANK 
ORDER 
CSectivon 8/7(2) (Cb)) 


UPON the application received on November 23, 
1981 and perfected on December 2, 1981 of The 
Toronto-Dominion Bank (the "Bank") to the Ontario 
Securities Commission (the "Commission") for an 
order pursuant to section 87(2)(b) of the 
Securi gies Acts R.S.0. 1980, .c.460 Cine wet’): 


AND UPON it appearing to the Commission that: 


(a) on December 4, 1980 public notice was given by 
the MAissaistant: Clerk tof “the Privy ‘Council that 
pursuant to subsection 315(3) of the Banks and 
Rankine. draw iRewi stiions Act .Pok980) Sac .< 1980-31, 
chapter 40 (the "Bank Act") the Governor in 
Council proposed to make regulations 
prescribing the form of proxy, management 
proxy, icine ukar_iand dissident jsiyproxy circular 
which proposed Form of Proxy Regulations were 
printed in the Canada Gazette, ‘Part 1 on 
December t206 ol.98 0 5 


(bi)Larongwr, aboutjsseptemper 14, L9O81ly they Oftice? of 
the Inspector General of Banks, Department of 
Finance, Canada (the "Inspector General") 
caused to be circulated to Canadian chartered 
banks and to the Bank in particular a revised 
draft., «dated September 8, 1981), of athe’ Fotm of 
Proxy Regulations together with a request that 
the Bank use that revised draft of the Form of 
ProxyinRegu lations -im (preparing ‘the’ “form of 
proxy and management proxy circular for use at 
the annual meeting of shareholders called to 
consider and approve the Bank's financial 
statements for the fiscal year ended October 
31, 1981 and various other matters (the 
"Meeting’’); 
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(c) on or about October 28, 1981 the Inspector 
General caused to be circulated to the 
Canadian chartered banks and to the Bank in 
particular further revisions to the draft 
regulations referred to in paragraph (b) 
above, which regulations as revised on October 
28, 1981 are hereinafter referred to as the 
"Revised Draft Regulations"; 


(4d) the Bank is presently preparing the form of 
proxy and management proxy circular which it 
must mail to its shareholders prior to the 
Meeting; 


(e) the Revised Draft Regulations are not yet in 
ef fect ;, .and 


(£) the requirements of the Revised Draft 
Regulations are substantially similiar to the 
requirements of Part XVIII of the Act and the 
regulations made thereunder; 


AND UPON reading the application and 
recommendations of the staff of the Commission; 


AND UPON the Commission being satisfied that 
in the circumstances of this particular case there 
is adequate justification for so doing; 


NOW THEREFORE IT IS ORDERED pursuant to 
geation fal Bp Cb, of tthe, Act thet the Baik ybe wand cit 
hereby is exempted from those requirements of Part 
XVIII of the Act and the regulations made 
thereunder that prescribe the form and contents of 
the form of proxy and information circular referred 
to therein as regards. material relating to the 
Meeting provided that the Bank complies with the 
Revised Draft Regulations or any regulations 
substantially similiar thereto subsequently 
published or enacted pursuant to the (Bank “Act. 


PSF hh ava 1895 2: 


"Henry J. Knowles" WHiarty (So. sr ay + 
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IN THE MATTER OF ELAN RECORDS 


UPON the application, received in completed 
form on October 29, 1981 and supplemented on 
January-4;5e0952. and lantiary” Ie 1982 ore Elan 
Records Inc. (the “General Partner") to the Ontario 
Securities Commission (the "Commission") for a 
ruling pursuant to section 73 of the Securities 
ACt, RuS.0.. 1980. ¢.466 CthestAct™)y either : 


(a) designating the units of interest ("Units") of 
Elan Records ("Elan") as government incentive 
SeCUPILles for the purposes of section 14C¢) 
UE the Regulations to the "Act> “or 


(bob) , that sections. 24, and *52/ Of, PhePAct ¥do1 nee 
apply.to,a distribution: of the. Units). provided 
that conditions substantially similar to the 
conditions» set forth, in. sections! 4c) off the 
Regulations to the Act are complied with in 
connection with such distribution: 


AND UPON it being represented to the 
Commission that: 


Lo the General Partner is a company incorporated 
under the laws of Ontario; 


2 it is proposed that Elan be formed as a 
limited partnership under the laws of Ontario 
to engage initially in.the.business.of 
producing, manufacturing and distributing 
audio records and tapes, developing and 
exploiting musical works and carrying on 
related business in the music publishing and 
record industries; 


es Elan will be comprised of the General Partner, 
and limited partners who invest in Units; 


oh 50 Units willbe” sold«to-a, maximtm of .50 
investors (limited partners) at a price of 
$20,000 péey Unit, pursuant .to,an offering 
memorandum (the "Memorandum") substantially 
similar to that filed with the Commission in 
eonnection with the application; 


a ee the business of Elan will permit the deduction 


by each limited partner of substantially all 
of Bas cost of purchasing Units im catculatimng 


5/February/82 TOs 5 


the taxable income of each such limited 
partner under the Income Tax Act (Canada) 
provided that the budget contained in the 
Memorandum is substantially followed by Elan; 
and 


6. the General Partner is prepared to seek an 
advance ruling from Revenue Canada--Taxation 
toe verity) they faces set forth ian: paragraph 5 
above and to have the receipt of such advance 
ruling a condition precedent to the proposed 
destrubation o£ Units: 


AND UPON the Commission having considered the 
application and having heard counsel to the General 
Partner wand the ,statf of the Commission; 


AND UPON the Commission being of the opinion 
that Ltous *agteNin the Ppabl re interest ?toxen large ; 
directly vor tindiréctly 5 ithe “eategory. of .securifies 
designated by the Commission as government 
incentive securities for the purposes of section 
14(g) of the Regulations to the Act, except upon 
proof of a publicly stated policy of a competent 
government of Canada or one of the Provinces to 
encourage investment in such securities; 


AND UPON the Commission being satisfied that 


to do so would not be prejudicial to the public 
interest; 


IT IS RULED that the application be and hereby 
is denied. 


la) -Janivar, y.,), 82. 


"Henry J. Knowles" Warr y pon Bray. 
“Rat. a Mo raant "G.M. Webster" 
"Fn ISet Maslece’ wa Ta HOLLang 


USitusrctla hou, 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466 


AND 


IN THE MATTER OF THE CANADIAN IMPERIAL BANK OF 
COMMERCE 


ORDER 


(Section 87(2)(b)) 


UPON the application received on November l1/7, 
1981 and perfected on November 20, 1981 of The 
Canadian Imperial Bank of Commerce (the "Bank") to 
the Ontario Securities Commission (the 
"Commission") for an order pursuant to section 
87(2)(b) of the Securities Act, R.S.0O. 1980, c.466 
Cre. f Acre")": 


AND UPON it appearing to the Commission that: 


(a) on December 4, 1980 public notice was given by 
the Assistant Clerk of the Privy Council that 
pursuant to subsection 315(3) of the Banks and 
Banking Law Revision Act, 1980 S.C. 1980-81, 
chapter 40 (the "Bank Act") the Governor in 
Council proposed to make regulations 
prescribing the form of proxy, management 
proxy circular and dissident's proxy circular 
which proposed Form of Proxy Regulations were 
printed in the Canada Gazette, Part I, on 
December 20, 1980; 


(b) on or about September 14, 1981, the Office of 
the Inspector General of Banks, Department of 
Finance, Canada (the “Inspector General") 
caused to be circulated to Canadian chartered 
banks and to the Bank in particular a revised 
draft, dated September 8, 1981, of the Form of 
Proxy Regulations together with a request that 
the Bank use that revised draft of the Form of 
Proxy Regulations in preparing the form of 
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proxv and management proxy circular for use at 
the annual meeting of shareholders called to 
consider and approve the Bank's financial 
statements for the fiscal year ended October 
31, 1981 and various other matters (the 
"“Meeting™”); 


(c) on or about October 28, 1981 the Inspector 
General caused to be circulated to the 
Canadian chartered banks and to the Bank in 
particular further revisions to the draft 
regulations referred to in paragraph (b) 
above, which regulations as revised on October 
28, 1981 are hereinafter referred to as the 
"Revised Draft Regulations"; 


(d) the Bank is presently preparing the form of 
proxy and management proxy circular which it 
must mail to its shareholders prior to the 
Meeting; 


(e) the Revised Draft Regulations are not yet in 
effect; and 


(f£) the requirements of the Revised Draft 
Regulations are substantially similiar to the 
requirements of Part XVIII of the Act and the 
regulations made thereunder; 


AND UPON reading the application and 
recommendations of the staff of the Commission; 


AND UPON the Commission being satisfied that 
in the circumstances of this particular case there 
is adequate justification for so doing; 


NOW THEREFORE IT IS ORDERED pursuant to 
section 87(2)(b) of the Act that the Bank be and it 
hereby is exempted from those requirements of Part 
XVIII of the Act and the regulations made 
thereunder that prescribe the form and contents of 
the form of proxy and information circular referred 
to therein as regards material relating to the 
Meeting provided that the Bank complies with the 
Revised Draft Regulations or any regulations 
substantially similiar thereto subsequently 
published or enacted pursuant to the Bank Act. 


28thetanuary, 1982. 


"Henry J. Knowles" “Karty S. Bray” 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466 


AND 


IN THE MATTER OF 
TRENDLINE TRAVEL SERVICES LIMITED 


RULING 
(Section 73) 


UPON the application filed October 30, 1981 
and perfected on January 28 1982 by Trendline 
Travel Services Limited ("Trendline"), a company 
incorporated under the laws of Ontario, under 
section, (3,,0f ithe Secura ties Act. R.S'.0. 1980:, 
c.466 (the "Act"). to the Ontario Securities 
Commission (the "Commission") for a ruling that 
certain trades in securities of Trendline are not 
abject to section 24 ‘or 52 of the Act’, 


AND UPON reading the application and the 
recommendation of the Commission staff; 


AND UPON the Commission being satisfied that 
to so rule would not be prejudicial to the public 
interest; 


IT .1S.RULED THAT: 


(a) the issue by Trendline of up to 10,000 
non-cumulative, redeemable, voting special 
shares without par value (the "Special 
Shares") to any incorporated, non-profit, 
evangelical mission organization that has 
entered into business arrangements with 
Trendline whereby Trendline agrees to provide 
certain travel services to such mission 
organization (a "Member" ) ; 


Gp) the sale of common shares excluding five 
previously issued incorporators' shares (the 
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(c) 


"Common Shares") by Trendline, to a director 
of Trendline; and 


the issue to a Member by Trendline of 
non-transferable promissory notes which are 
repayable in whole or in part at the 
discretion of the directors but in any event 
upon the Member ceasing to hold Special Shares 
of Trendline (the "Notes"); 


are not subject to section 24 or 52 of the Act, 
provided that: 


ly. 


Trendline shall not issue any of the Special 
Shares or Notes to any person or company other 
than a Member and shall not issue any of the 
Common Shares to any person other than a 
director of Trendline; 


No Member shall trade in any of such Special 
Shares, other than to Trendline, except in 
accordance with the articles of Trendline and 
With, the prior written consent “or “the 
Commission; 


No director shall trade in any of such Common 
Shares, other than to Trendline, except in 
accordance with the articles of Trendline and 
with the prior written consent ‘of the 
Commission; 


Trendline shall provide a copy of this ruling 
to each holder of Common Shares and to each 
prospective Member; 


All certificates for Special Shares or Common 
Shares issued on or after the date of this 
ruling shall be inscribed with a legend 
indicating that every trade on such Special 
Shares or Common Shares by the holder thereof 
is prohibited except in accordance with this 
ruling; 


Trendline shall send to each holder of the 
Special Shares and the Common Shares, within 
140 days from the end of its financial year, 
its financial statements as described in 
subsection sil) of the Act; 
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8. 


Trendline shall send to each holder of the 
Special Shares and the Common Shares an 
information circular as defined in paragraph 
83(a) of the Act with or prior to the giving 
of the notice of a meeting of the holders of 
its Special Shares or of its common shares; 
and 


Trendline shall file annually with the 


Commission a certificate of an officer of Trendline 
certifying that Trendline has complied with 
paragraphs €7)) and (8) of ‘this ruling: 


2nd February, 1982. 


"Henry J. Knowles" “Harry -S.—Bray™ 
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EXEMPT PURCHASERS 


THE RICHARD AND JEAN IVY FUND 


The Commission granted recognition to The Richard and Jean 
Ivy Fund as an exempt purchaser under S241 )4 of “The 
Securities Act, 1978, for the ensuing twelve months. 


DOFASCO EMPLOYEES SAVINGS AND PROFIT SHARING FUND 


The Commission granted recognition to Dofasco Employees 
Savings and Profit Sharing Fund as an exempt purchaser 
under $.3401)4 of The Securities Act,” 1975, 


for the ensuing 
twelve months. 


5/February/82 112B 


TEMPORARY CEASE TRADING ORDERS 


YORK LAMBTON INC 


Temporary cease trading order issued February 1, 1982, 
for failure to make statutory filings. Statutory 
hearing skeDruarye. , 19625 a> LOs00" acm: 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466, 


AND 


IN THE MATTER OF COGASA MINING CORPORATION 
AND B.E.L.~ YUKON ESTABLISHMENT 


TEMPORARY ORDER 
(Section 123(3)) 


UPON the Ontario Securities Commission (the 
"Commission”) being of the opinion that such action is 
in the public interest; 


AND UPON the Commission also being of the opinion 
that the length of time required for a hearing could 
be prejudicial to the public interest; 


IT IS ORDERED, pursuant to section 123(3) of the 
Securities Act, R.S.0. 1980, c.466 that all trading in 
securities of COGASA MINING CORPORATION and B.E.L. 
YUKON ESTABLISHMENT shall cease forthwith for a period 
of fifteen days from the date hereof, unless it be 
earlier varied, rescinded or extended. 


28th January, 1982 


"Henry J. Knowles’ “Harry S. Bray 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF SQUALL LAKE GOLD MINES LTD. 
(a.k.a. McCafferty Lake Explorations Inc.«), 
LLOYD KEEN SMITH AND JAMES DEAN SMITH 


TEMPORARY ORDER 
CSection 1253) 


UPON the Ontario Securities Commission (the 
"Commission"), on the 24th day of August, 1981, having 
made a Temporary Order pursuant to section V23.C3-)" (Of 
the Securities Act, R-.S.0. 1980, c. 466, that all 
trading in the securities of Squall Lake Gold Mines 
Ltd. and McCafferty Lake explorations Inc. should 
cease for a period of fifteen days, which Temporary 
Order has been extended and shall expire on January 
31, 1982, unless extended, varied or rescinded; 


AND UPON the Commission not having received 
satisfactory information to date; 


AND UPON the Commission being of the opinion that 
the making of this order is in the public interest; 


IT IS ORDERED that the said Temporary order be 
and is extended and shall expire on April 30, 1982, 


unless extended, varied or rescinded. 


29th January, 1982. 


"Henry J. Knowles” aL Ar ET aS eee LAA 


RECINDING ORDERS 


AUDAX GAS & OIL LTD 
The cease trading order dated January 25, 1982, was 


rescinded January 29, 1982, the company being now 
up-to-date with its filings. 
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EXPLANATORY NOTES 


Information contained in this section has been summarized from insider reports 


filed with the Commission. 


The name of the issuer is followed by a brief description of the class of 
security the name of the person or company reporting and his or its 

If a person has an indirect interest in the 
securities reported, e.g., through holding companies, affiliate companies, 


relationship to the issuer. 


partnerships, trusts or other entities, this is shown. 


Symbols are used in 


the column “Transaction and Ownership Symbol" to indicate the nature of 


ownership i.e., direct or indirect. 


Similarly the character of transactions 


is indicated provided the transactions are other than a purchase or sale. 


(See guide to symbols below): 


RELATIONSHIP (appearing after the name reported) 

st - Beneficial Owner (direct or indirect) of equity shares of a 
reporting issuer carrying more than 10% of the voting 
rights attached to all equity shares of the reporting 
issuer outstanding. 

“p” - Director of principal reporting issuer. 

ey io - Director of an issuer or a reporting issuer which is an 
insider or subsidiary of the principal reporting issuer. 

"Kk" - Exercises control or direction (direct or indirect) of 
equity shares of a reporting issuer carrying more than 10% 
of the voting rights attached to all equity shares of the 
reporting issuer. 

too - Senior Officer of principal reporting issuer. 

a3 Gis - Senior Officer of an issuer or a reporting issuer which is 


GUIDE TO SYMBOLS 


an insider or subsidiary of the principal reporting issuer. 


NATURE OF OWNERSHIP 
No Symbol 


Symbol #1 


- Securities are beneficially owned directly. 


- The reporting person or company beneficially owns and/or 


has control or direction over securities which are held by 
a company, associate, partnership, trust or other entity. 


CHARACTER OF TRANSACTION 


No Symbol- purchase or sale Co 
"A" - bequest or inheritance Q 
or - compensation R 
“E" - exchange or conversion co a 
“e - exercise of rights, etc. V 
"Cr - gift eae 
ee - initial report A 


*Returned for reconciliation purposes. 


internal 

qualifying shares 

redeemed (called, Matured) 
stock dividend 

stock split 

exercise of option 
distribution 
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CONTINUOUS DISCLOSURE FILINGS 


MATERIAL RECEIVED PURSUANT TO THE ACT & REGULATIONS 


A ANNUAL FINANCIAL STATEMENTS 

B INFORMATION CIRCULAR (FORM 30) OR REPORT (FORM 28) 
Cc INTERIM FINANCIAL STATEMENTS 

D TAKE-OVER, ISSUER BIDS AND RELATED MATERIAL 

E OTHER REPORTS 

F REPORT OF MATERIAL CHANGE (FORM 27) 


ALADIN MINERALS LIMITED 

ALBANY OIL & GAS LIMITED 

ALBERTA ENERGY COMPANY LTD. 

ALCAN ALUMINUM LIMITED 

AMERICAN LEDUC PETROLEUMS LIMITED 
AUDASSCAS GaGliehTD - 

wz ts RESOURCES» < DNC. 

B B C REALTY INVESTORS 

B.C. SUGAR REFINERY LIMITED 

BANK OF NOVA SCOTIA 

BOW VALLEY INDUSTRIES LTD. 

BREAD-MAN INTERNATIONAL INC. 
CADILLAC FAIRVIEW CORPORATION LIMITED, THE 
CANADA DEVELOPMENT CORPORATION 
CANADA NORTHWEST LAND LIMITED 

CANADA TRUST COMPANY INVESTMENT FUND, THE 
CANADIAN CURTISS-WRIGHT LIMITED 
CANADIAN REALTY INVESTORS 

CANADIAN UTILITIES LIMITED 

CAPITAL CABLE TV LTD. 

CHATEAU JANEVILLE APARTMENT PROJECT 
CHEROKEE RESOURCES LIMITED 

CHUM LIMITED 

CINCINNATI RESOURCES INC. 

COHO RESOURCES LIMITED 

COMPUTEL SYSTEMS LTD. 

CONSOLIDATED PROFESSOR MINES LIMITED 
CONSUMERS' GAS COMPANY LTD., THE 
CONTINENTAL BANK OF CANADA 
CORPORATION FALCONBRIDGE COPPER 
CRAIGMONT MINES LIMITED 

CROWN TRUST COMPANY 

CUNDILL VALUE FUND LTD. 

DALCO PETROLEUM LTD. 

DAON DEVELOPMENT CORPORATION 

DIXIE OIL & GAS CORPORATION 

EAST SULLIVAN MINES LTD. 

EPITEX INTERNATIONAL SERVICES INCORPORATED 
FALCONBRIDGE NICKEL MINES LIMITED 
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FATHOM OCEANOLOGY LIMITED 

FIN RESOURCES INC. 

FIRECO SALES LIMITED 

FISHER OIL & GAS CORPORATION 
FRANCANA OIL & GAS LTD. 

GM. RESOURCES LIMDTED 

GAZ METROPOLITAN, INC. 

GENERAL GAS & OIL COMPANY LIMITED 
GERIN INC. 

Gerry OL) COMPANY 

GLOBAL COMMUNICATIONS LIMITED 

GOLDEN BOUNTY MINING COMPANY LIMITED 
GOTAAS-LARSEN SHIPPING CORPORATION 
GREAT WEST LIFE ASSURANCE COMPANY, THE 
GREY GOOSE CORPORATION LIMITED 
GROSMOUNT RESOURCES LTD. 


GROUPED INCOME SHARES LIMITED GROUPED INVESTMENT 


SHARES (COMPOUND) 
GUARANTY TRUST COMPANY OF CANADA 
GCUARDIAN ENTERPRISE FUND OF CANADA 
GUARDIAN GROWTH FUND LIMITED 
GUARDIAN NORTH AMERICAN FUND 
GUARDIAN SHORT TERM MONEY FUND 
GUARDIAN WORLD EQUITY FUND 
GULF CANADA LIMITED 
HCI HOLDINGS LIMITED 
HALEY INDUSTRIES LIMITED 
HARDING CARPETS LIMITED 
HARRIS STEEL GROUP. INC. 
HAYES-DANA INC. 
HERTTACED CROUP INC, , THE 
HUDSON BAY MINING AND SMELTING CO. LIMITED 
HUDSON'S BAY OIL AND GAS COMPANY LIMITED 
HUGHES TOOL COMPANY 
HUMLIN RED LAKE MINES LIMITED 
HYDRA EXPLORATIONS LIMITED 
ta OK Si. ETD. 
IMPERIAL OIL LIMITED 
INCO LIMITED 
INTERMETCO LIMITED 
IRWIN TOY LIMITED 
JOFFRE RESOURCES LTD. 
KORICH MINING COMPANY LTD. 
t. kK. RESOURCES LTD. 
LAIDLAW TRANSPORTATION LIMITED 
LEIGH INSTRUMENTS LIMITED 
LOBLAW COMPANIES LIMITED 
LUCKY -STAS,* THE 
LYNX-CANADA EXPLORATIONS LTD. 
MACLEAN HUNTER LIMITED 
MacMILLAN BLOEDEL LIMITED 
MANDARIN MINES LIMITED 
MAPLE LEAF GARDENS, LIMITED 
MARKBOROUGH PROPERTIES LIMITED 
MASSEY-FERGUSON LIMITED 
MAYNARD ENERGY INC. 
MERCIER EXPLORATIONS LIMITED 
MERLAND EXPLORATIONS LIMITED 
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MITEL CORPORATION 

MOFFAT LAKE EXPLORATIONS INC. 
MONTREAL TRUST COMPANY 

MPG INVESTMENT CORPORATION LIMITED 
MUNICIPAL SAVINGS & LOAN CORPORATION 
MURPHY OIL COMPANY LTD. 

MUTUAL ACCUMULATING FUND 

N B COOK CORPORATION LTD. 

NABU MANUFACTURING COMPANY 

NATIONAL BANK OF CANADA 

NEW AUGARITA PORCUPINE MINES LIMITED 
NEW BEDFORD RESOURCES & DEVELOPMENT LIMITED 
NICKEL OFFSETS LIMITED 

NOLAN LAKE EXPLORATIONS INC. 

NORANDA MINES LIMITED 

NORTH AMERICAN RARE METALS LIMITED 
NORTHERN TELECOM LIMITED 

NU-WEST GROUP LIMITED 

NOMAC OIL & GAS LTD* 

OFF YOUR ROCKER 

OKANAGAN HELICOPTERS LTD. 

OLD CANADA INVESTMENT CORPORATION LIMITED 
ORETT* OTb’ & “cas Erp? 

OSHAWA GROUP LIMITED, THE 

PACO CORPORATION OF CANADA LIMITED 
PAGE PETROLEUM LTD. 

PAGEBROOK-PEEL II PARTNERSHIP 
PAGEBROOK-PEEL PROPERTIES PARTNERSHIP 
PAN CANA RESOURCES LTD. 

PANHANDLE EASTERN PIPE LINE COMPANY 
PEERLESS RUG LIMITED 

PEOPLES JEWELLERS LIMITED 

PHOTO ENGRAVERS & ELECTROTYPERS LTD. 
PINE POINT MINES LIMITED 

PLUMBING MART CORPORATION 

POLYSAR LIMITED 

PREMIER TRUST COMPANY, THE 

PRINCETON GOLD MINES LIMITED 

PUTNAM GROWTH FUND 

QOCTV LTD. 

RAMBLER OIL COMPANY 

REAL TIME DATAPRO LTD. 

REED STENHOUSE COMPANIES LIMITED 
REICHHOLD LIMITED 

REITMAN'S (CANADA) LIMITED 

RICKABY MINES LIMITED 

ROGERS CABLESYSTEMS INC. 

ROYAL TRUSTCO LIMITED 

SCEPTRE RESOURCES LIMITED 

SCINTILORE EXPLORATIONS LIMITED 
SCUDDER SPECIAL FUND INC. 

SHELL CANADA LIMITED 

SHERRITT GORDON MINES LIMITED 
SHIPPING CORPORATION OF NEW ZEALAND (CANADA) 
SILVER PACK RESOURCES LIMITED 
SILVERWOOD INDUSTRIES LIMITED 

SKYE RESOURCES LTD. 
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SPAR AEROSPACE LIMITED 
STANDARD INDUSTRIES LTD. 
STANFORD RESOURCES LIMITED 
STATES EXPLORATION LTD. 
STencoe INC. 

STUART HOUSE INTERNATIONAL LIMITED 
SULLICO RESOURCES LTD. 
SUNBURST EXPLORATION LIMITED 
SUNCOR INC. 

TELE-CAPITAL LTD. 

TEXACO CANADA INC. 

TEXAS INTERNATIONAL COMPANY 
TRACKER RESOURCES INC. 
TRADERS GROUP LIMITED 
TRANSCANADA PIPELINES LIMITED 
TRIMARK CANADIAN FUND 

TRIMARK FUND 

TRIZEC CORPORATION LTD. 

TRUST GENERAL DU CANADA 

TURBO RESOURCES LIMITED 

UNION CARBIDE CANADA LIMITED 
UNION GAS LIMITED 

UNITED CANSO OIL & GAS LTD. 
UNIVERSAL SAVINGS NATURAL RESOURCE AND ENERGY FUND 
VESTGRON MINES LIMITED 

WAJAX LIMITED 

WESTERN BROADCASTING COMPANY LTD. 
ABC... ENERGY UL. 

ALKEY INDUSTRIES LTD. 

ASHLAND OIL INC. 

CAN PROSPECT (INT.) 

GOLDWIN RESOURCES LTD. 
INTERNATIONAL PAPER COMPANY 
TANDY CORPORATION 
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NEW ISSUE AND SECONDARY FINANCING 


BARRTOR AMERICAN FUND 


A final receipt was issued January 28, 1982 for a prospectus dated 
January 22, 1982 offering for sale trust units of a mutual fund 
formed for the purpose of investing in U.S. securities, at an 
initial minimum investment of $10,000. 


Manager, Promoter 
and Selling Agent: Cassels Blaikie & Co. Limited 


CANADIAN UTILITIES LIMITED 


Final receipt dated January 27, 1982 for a prospectus dated January 
25, 1982 filed by Canadian Utilities Limited qualifying for sale in 
Ontario 2,000,000 cumulative redeemable second preferred shares 
Series G at $25 per share to yield 14.5% with net proceeds to the 
company of $48,500,000 before expenses of issue. 


Underwriters: Greenshields Incorporated 
Pitfield Mackay Ross Limited 
Wood Gundy Limited 
Nesbitt Thomson Securities Limited 


CULLATON LAKE GOLD MINES LTD. 


A final receipt was issued January 27, 1982 for a prospectus dated 
January 22, 1982 relating to a secondary offering of 1,200,000 
common shares being offered by selling shareholders who acquired 
the shares by way of private placement. The shares will be sold at 
the prevailing market price from time to time. None of the 
proceeds of this offering will accrue to the company. Any sales in 
Ontario may only be effected through registered dealers. 


DUNCAN PARK HOLDINGS CORPORATION 


Final receipt was issued January 28, 1982 for a prospectus dated 
January 22, 1982 of Duncan Park Holdings Corporation, a newly 
incorporated closed end investment company, in respect of 1,000,000 
common shares of Duncan Park to be distributed by Park Lawn 
Cemetery Company Limited to the shareholders of Park Lawn in 
connection with a reorganization and reduction of capital of Park 
Lawn. 


Holders of common shares of Park Lawn will receive, for each such 


share held of record on November 13, 1981, 10 common shares of 
Duncan Park. 
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MACKENZIE EQUITY FUND 


Final receipt issued January 27, 1982 for a prospectus dated 
January 25, 1982 qualifying for sale in Ontario mutual fund trust 
“shares” of the fund at net asset value plus an acquisition charge. 


Manager: Mackenzie Financial Corporation 


Principal Distributor: The Manager, or other 
Registered Security Dealers 


NATIONAL BANK OF CANADA 


A final receipt was issued January 18, 1982 for a prospectus dated 
January 15, 1982 qualifying for distribution 1,100,00 152 first 
preferred shares, Series 4 at a price of $25 per share to net the 
Bank $26,606,250 before deduction of the expenses of the issue. 


Underwriters: Levesque, Beaubien Inc. 
McLeod Young Weir Limited 
Greenshields Incorporated 
Geoffrion, Leclerc Inc. 


NOVA, AN ALBERTA CORPORATION 


Final receipt dated January 29, 1982 for a prospectus dated January 
28, 1982 filed by Nova, An Alberta Corporation qualifying for sale 
in Ontario $75,000,000 17 1/2% debentures, Series 7, due February 
15, 1987 at par and $50,000,000 17 3/4% sinking fund debentures, 
Series 8 due February 15, 1997 at $99.50 to yield L7285Z4eWiEh neLt 
proceeds to the company of $122,912,500 before expenses of issue. 


Underwriters: Dominion Securities Ames Limited 
Pitfield Mackay Ross Limited 
NUMAC OIL & GAS LTD. 
A final receipt was issued January 28, 1982 for a prospectus dated 
January 27, 1982 offering up’ to 9,400 units each consisting of , the 
right to earn up to 100 common shares of the company at $2,650 per 


unit. The Minimum offering is 4,000 units. 


Agents: McLeod Young Weir Limited 
Walwyn Stodgell Cochran Murray Limited 
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PROVIDENT STOCK FUND LTD. 


A final receipt was issued January 28, 1982 for a prospectus dated 
January 26, 1982 offering for sale, in Ontario, on a continuous 
basis, mutual fund shares of the fund at net asset value plus a 
sales charge. A summary statement was filed concurrently with the 
prospectus dated January 26, 1982. 


Principal Distributor: Investors Syndicate Limited 
PRELIMINARY PROSPECTUSES WITHDRAWN 


GAZ METROPOLITAIN, INC. 


At the request of Gaz Metropolitain, inc. the preliminary 
prospectus filed with the Ontairo Securities Commission on 27 
October 1981 has been withdrawn. 


SOUTHAM INC. 


The preliminary prospectus dated November 11, 1981 has been 
withdrawn at the request of the company. 


PRELIMINARY PROSPECTUS CLOSED 


MCLEAN BUDDEN BALANCED FUND 


In accordance with Section 27(1)2 of the regulations under the 
Securities Act, the file concerning the preliminary prospectus of 
McLean Budden Balanced Fund filed November 4, 1981 has been closed. 


RIGHTS OFFERINGS ACCEPTED 


BANKENO MINES LIMITED 


Material acceptable to the Ontario Securities Commission has been 
received in respect of an offering of warrants by Bankeno Mines 
Limited whereby holders of common shares of Bankeno of record as of 
February 16, 1982 will be entitled to purchase one additional 
common share for each such share held at a price of $10 per share. 
Warrants will be exercisable at any time during the period 
commencing 120 days after February 18, 1982 and ending February 18, 
1986, and may be put to Turbo Resources Limited for $2.75 cash per 
Warrant during the 30 day period commencing February 18, 1983. 
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QUEBEC-TELEPHONE 


Material acceptable to the Commission has been received in respect 
to Quebec-Telephone's proposed common shareholders" stock dividend 
and share purchase plan. 


Agent: Trust General du Canada 


PRELIMINARY PROSPECTUSES RECEIVED 


January 29, 1982 


Associated Recreation Corp. 


A preliminary prospectus has been filed pursuant to Section 52(2) 
of the Securities Act. 


Claremont Mines Limited 


Offering 500,000 common shares (without par value) at $1.00 per 
share. 


Secondary Offering: 245,200 shares 


Underwriter: Gordon-Daly Grenadier Limited 


January 28, 1982 
Empire Company Limited National Issue - Ontario 


Offering * Restricted Class A shares without nominal or par value 
at a price of $ * per share. 


Underwriters: Midland Doherty Limited 
Scotia Bond Company Limited 


Lanpar Technologies Inc. 


A preliminary prospectus has been filed pursuant to Section 52(2) 
of the Securities Act. 


AMENDMENT RECIEVED 


JaADUArY 29 5.51982 


Dallas Petroleum Resources Inc. 


Amendment #1 dated January 26, 1982 to prospectus dated August ll, 
1981. 


5/February/82 21K 


OTHER INFORMATION 


TRANSFERS WITHIN ESCROW 


CANUSA ENERGY LIMITED 
From To No. of Shares 


Bonanza Oil & Gas Ltd. Midale Resource Management Ltd. 35,000 


Pharma-Petro Holdings Ltd. 35,000 
Nautilus Resources Ltd. 39,000 
L.G. Brown Engineering Ltd. 35,000 
John J. Fleming 237333 
Barry W. Harrison 35,000 
Wesley G. Ismond 35,000 
Donald V. Ingram Za 6o33 
Albert E. Whitehead 23,334 
Robert J. Ross 5,000 
Robert A. Faskill 5,000 
Paul F. Vandergriff 5,000 
Valerie Schulz 5,000 

300,000 


EXROY RESOURCES LIMITED 


From To: No. of Shares 
Roy Hamilton W. R. Torrance 1,000 
i“ WetlseGiichrist 1,000 
" ” Dre Si Morse 1,000 
” . W.W. Haney 1,000 


CROYDON ROUYN MINES LIMITED 
(Now Known as Nuinsco Resources Limited) 


Consent is hereby given to the change in escrow agent form Guaranty 
Trust Company, Toronto to Canada Permanent Trust, Vancouver. 


Consent is also given to the physical transfer of the 1,000,000 
escrowed shares from Guaranty Trust to Canada Permanent Trust. 


The 1,000,000 escrowed shares are to be held by Canada Permanent 
under the same terms and conditions as agreed to by Guaranty Trust. 
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INDUSTRIAL 


MINING 


OIL & GAS 





ONTARIO OVER-THE-COUNTER MARKET 


SUMMARY OF SHARES TRADED 












Month of January 


19S 1981 L982 19S 


8,082,450 1,839,850 8,082,450 1,839,850 
















4,855,834 19 £203,119 4,855,834 19,203 118 








3324 -510 4,866,083 





4,866,083 


25,909,046 16,262,794 254.909. 046 


3,324,510 


16,2625 2 oe! Sa 








The dollar value for the foregoing trading is not available. 
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) NOTICE 


ONTARIO SECURITIES COMMISSION 
FEES /SELF-SUPPORTING/USER-PAY 


ADDENDUM TO NOTICE 
PUBLISHED (1982) 3 OSCB pages 52A & 53A 


ee ae 


Requests have been received for greater specificity with reference 
to the suggested new fees and charges generally described in paragraphs 
b) (i) and b) (ii) of the notice appearing at page 53A of last week's 
OSCE 


While such requests are meritorious, the intended thrust of the 
previous notice had been to elicit initial comments with respect to the 
general concepts discussed in that notice. If the general concepts 
were to be supported in principle by the capital market participants, 
the details of implementing them would be worked out only after giving 
further public notice and requests for comment as to such details. 


Paragraph b) (ii) of last week's notice should have been more 
precisely worded to read "a nominal fee of tip) LO 25< per ticket", that 
is, the Commission by regulation would be given the power to fix the 
initial charge at any level up to the maximum of 25¢ per ticket, that is 
50¢ per trade (this would cost the investor making 100 transactions in a 

’ year a maximum of $25). The level of fee fixed by the Commission 
annually would relate to its anticipated or estimated budget for the 
year in question as well as the economic condition affecting the capital 
market place and its participants. In 1981 there were about 5,174,000 
tickets written on trades in equities on the TSE and some idea of the 
revenue that would have been produced by a per ticket charge in 1981 
with reference to TSE equities trades may be gained from the following 


table 

Ticket Charge Tickets Written in 1981 Gross Revenue 
SC S174 000 S 92585,700 
10¢ 5,174,000 517,400 
T5¢ 5, 174,000 7767100 
2OGC 5,174,000 1,034,800 
25¢ 5,174,000 15293500 


If such a system were to be implemented appropriate fees and 

charges would apply to over-the-counter trading and bond trading and 
other TSE trading such as in options. Fees for filing private placement 
forms would be correspondingly increased. Obviously, revenue from such 
sources would flutuate with the degree of market activity in any given 
year. If fees as described in paragraph b) (i) of last week's notice 
were to be charged, again I believe a maximum fee should be indicated by 
regulation, with the Commission having discretion to fix the fee at any 


level up to the maximum. The TSE has good and bad years, the IDA has 
) more members than the BDA, the TSE has more revenue annually than either 
the IDA or the BDA, etc. Accordingly, fees charged to the various 
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self-regulatory organizations would vary in accordance with the monetary 
benefit they receive from the monopoly given to them by the Government 
of Ontario and the economic environment in which they are operating. 

For discussion purposes, I believe an appropriate initial fee range may 
be from $O to $250,000. Perhaps, in a good year, the BDA fee would be 
$5,000, the IDA fee $50,000 and the TSE fee $250,000 if, but only ace 
such revenues were required to meet the anticipated realistic Commission 
budget and were not unduly onerous to the payor. 


I repeat that comments are primarily requested as to the general 
concepts and only if the general concepts have support from the financial 
and investor community is it worthwhile to carry ona discussion as to 
the specifics that would apply upon the implementation of such general 
concepts. 


Henry J. Knowles, Q.C. 
Chairman 
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NOTICE 


IN THE MATTER OF PART XV OF THE BY-LAWS 
OF THE TORONTO STOCK EXCHANGE 


COMMISSION RATE STRUCTURE 


ARGUMENTS 


Commencing 23 November 1981 and continuing 24, 25 
November and 7, 8 December the Ontario Securities Commission 
held a hearing to consider whether it is in the public 
interest that the by-laws of the Toronto Stock Exchange 
continue to provide for a fixed minimum commission rate 
structure for brokerage transactions as opposed to fully 
competitive, negotiated or non-regulated rates. Also 
participating in that hearing were the Superintendent of 
Brokers of British Columbia, the Alberta Securities 
Commission, and as official observer, the Commission deg 
Valeurs Mobilieres du Quebec. 


At the conclusion of the sittings on 8 December the 
Chairman outlined a schedule for the submission of 
argument. Availability of the transcript of the hearings 
was intended to be the event that would start time running. 
Initially. it was hoped that the transcript would be 
completed by the end of the third week in January, 1982. 
Unfortunate yf ethics thas Snot (proved “tombe *the case. © The 
transcript only became available to the parties, and a copy 
lodged on the Commission's public file, Friday 12 February. 


In-the*result’; the Commission ‘expects to“receive 
argument from Commission staff, the staff of the Commission 
de Valeurs Mobilieres du Quebec and from the Director of 
Research and Investigation, Combines Branch, federal 
Department of Consumer and Corporate Affairs by Friday 12 
March 1982. Two weeks later, Friday 26 March the Commission 
expects to receive the Toronto Stock Exchange's argument and 
reply. Finally, on Friday 2 April the Commission staff will 
have, Grads to:mhavielsexercised their right of reply to the 
submission of the Toronto Stock Exchange. 


The parties submitting arguments are themselves 
responsible for delivering, by the above dates, their 
submissions to the other parties, ensuring a copy is 
available on the public file of the Commission and for 
forwarding copies to the Superintendent of Brokers of 
British Columbia, the Alberta Securities Commission and the 
Commission de Valeurs Mobilieres du Quebec. 
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IN. THE-~MATTER<OF £NEe COMMODITY FUTURES. ACT; 
R.S.O. 1980, CHAPTER 78 


AND 


IN THE MATTER OF PRAGMA,,.INC. 


NOTICE 


By, avdecision,dated,3;Febnuany 1982,the) Deputy 
Director, Commodity Futures refused registration as 
an adviser in the category of commodity trading 
manager to PRAGMA, Inc. 


PRAGMA, Inc. is currently registered in the 
United States of America as a commodity adviser 
wWhth its jonlyeetftcessingDabldssetexes. 


The Deputy Director refused registration 
because PRAGMA, Inc. would not intend to maintain 
a permanent office and complete books and records 
in.gOn baKRLO« 


PRAGMA, Inc. has, pursuant to section 4 of the 
Commodity Futures Act, requested a hearing and 
review by the Commission of the Deputy Director's 
refusal of registration. The requested hearing and 
review will be held at the Commission's offices on 
thedlst ;day,~of sApriks51982 atjebQnatel bes teymSeecet 
East ,.6th Bloor; ;Toronte,; | aky2s30,e}clockeinathe 
afternoon or so soon thereafter as the matter can 
be heard. 


12th Februany 741982. 


"Julie-Luce Farrell" 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF CANADIAN CORPORATE 
MANAGEMENT COMPANY LIMITED 


ORDER 
CSect ion —Pl-@2 ) Ga) (11) ) 


WHEREAS certain insiders of Canadian Corporate 
Management Company Limited (the “ISSUER") are exempt in 
part from the reporting requirements of Sections 102 
and 104 of the Securities Act, R.S.0. 1980, c. 466, 
(the “Act .) pursuant .to.an.order (the .”"Order”) dated 
September 29, 1980 made pursuant to Section 
117(2)(a)(ii) of the Act and the power assigned to me 
by the Ontario Securities Commission ("Commission") 
under Section 6 of the Act; 


AND WHEREAS the "ISSUER" has advised the 
Commission that Direct Film Inc. is now a “major” 
subsidiary of the "ISSUER" within the meaning of 
Commission Policy 3-45; 


AND WHEREAS the “ISSUER” has advised the 
Commission that Chromalox Canada Inc. and 449884 
Ontario Inc. are no longer "major™ subsidiaries of the 
“ISSUER” within the meaning of Commission Policy 3-45 


AND UPON being satisfied that there is adequate 
justification for so doing; 


IT IS ORDERED pursuant to Section 117(2)(a)(ii) 
of the Act that the Order be varied by amending 
Subparagraph (c) thereof to include references to the 
directors and senior officers of Direct Film Inc. and 
to delete references to the directors and senior 
officers of Chromalox Canada Inc. and 449884 Ontario 
Inc., and that the Order shall otherwise remain in full 
force and effect. 


Stn Feopruary, 19382 


“Robert Steen” 
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TN “THE PMATEER “OF *THE *SECURITIES ACT, 
R.S.0.1980, CHAPTER 466 


AND 


IN THE MATTER OF MINERAL RESOURCES INTERNATIONAL 
LIMITED 


ORDER 
(Section 99) 


UPON the application received November 6, 1981 of 
430652 Ontario Limited (the "“Applicant”) for an order 
pursuant to section 99 of the Securities AGE / RES .0% 
1980, c.-466, for an order relieving it from the 
requirements of section 91 of that Act afeer "conpletion 
of a proposed purchase from HCI Holdings Limited of 
shares of MINERAL RESOURCES INTERNATIONAL LIMITED; 


AND UPON the matter coming on for a hearing on 
February 4, 1952; 


AND UPON reading the material filed, hearing 
counsel for the Applicant and for the Commission; 


AND UPON not being of the opinion that to do so 
would not be prejudicial to the public interest; 


IT IS ORDERED that the said application be and the 
same is hereby denied. 


4th rebruary, 1962 


“Stuart Thom” "William A. Simonton" 


“hdgar SG. Miles” 
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IN THE MATTER OF THE SECURITIES ACT, 
Rrerae' Oe. “1980 oo -C..466 


AND 


IN THE MATTER OF PINERIDGE GREEN APARTMENTS LTD. 


ORDER 
(Section 79(b)(iii)) 


UPON the application, received in completed form 
on September 9, 1981, of The H.A. ROBERTS GROUP LTD. (the 
“Roberts Group"), on behalf of PINERIDGE GREEN APARTMENTS 
LTD., a Company incorporated under the laws of Alberta 
("Pineridge") to the Ontario Securities Commission (the 
“Commission”) for an order pursuant to Section 79(b)(iii) 
of the Securtetes tAeey RoSs0. T9800), tc. 66 (the, .WAct,” ); 


AND UPON it appearing to the Commission that: 


1. By a prospectus dated December 14, 1977 filed 
with the Commission for which a receipt dated 
December 16, 1977 was received from the 
Director (the "Prospectus"), Pineridge offered 
for sale an aggregate of 100 units of ownership 
in 21 multiple unit residential buildings 
called Pineridge Green Rental Project (the 
"Project =< 


2. The manager of the project is the Roberts 
Group; and 


3. Roberts Group acts as agent for the holders of 
units in the Project (the "“Unitholders”) 
pursuant to the terms of a co-ownership 
agreement as set forth in the Prospectus; 


AND UPON the Commission being of the opinion that 
to make this order would not be prejudicial to the public 
interest and being otherwise satisfied in the 
circumstances of this particular case that there is 
adequate justification for so doing; 
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NOW THEREFORE IT IS ORDERED pursuant to section 
79(b)(iii) of the Act that Pineridge be and it hereby is 
exempted from the requirments of Part XVIL of the Act 
with respect to its own affairs, subject to the terms and 
conditions that: 


1. Pineridge and the Roberts Group shall have 
filed with the Commission a written 
undertaking, satisfactory in form and content 
to the Director, in the case of Pineridge to 
comply with the requirments of Part’ XVIL of the 
Act in respect of the Project as modified by 
this Order, and in the case of the Roberts 
Group to cause Pineridge so to comply, failing 
which the Roberts Group shall be responsible 
for such compliance; 


2. Except as expressly provided herein, the 
Roberts Group shall comply with the 
requirements of Part XVII of the Act as though 
it were a reporting issuer referred to therein, 
in respect of the affairs of the Project; 


3. The Roberts Group shall be exempted from the 
requirements of sections L6GL\aand 78 of the 
Act to file with the Commission and send to 
Unitholders interim financial statements of the 
Project provided that: 


(a) by a vote of the Unitholders taken at each 
annual meeting of Unitholders a majority 
of votes cast shall approve this exemption 
and the results of such votes, in any 
case, shall be reported in writing to the 
Commission within ten business days of the 
taking thereof; 


(b) the Roberts Group shall file with the 
Commission and send to all unitholders: 


(i) semi-annual interim financial 
statements of the Project, prepared 
in accordance with section 76(1) of 
the Act, and 


(ii) interim financial statements of the 
Project for any fiscal quarter in 
which a material change occurs in the 
affairs of Project, prepared in 
accordance with section 76(1) of the 
Act, but such statements need not be 
comparative; and 
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4. The Roberts Group, on or before March 31 of 
each calendar year, shall send sufficient 
information to Unitholders with respect to 
their investment in the project and the proper 
income and deductions attributable thereto for 
completion of their income tax returns relating 
thereto, including in every such year an 
explanation of the relevance of the information 
for income tax purposes; 


5- The Board of Directors of the Roberts Group 
shall approve the Audited financial statements 
of; (thie, Project) pursuant) to» section: JJ! of the 
Acts 


6. For the Purposes of compliance of the Roberts 
Group with the terms of this Order, a reference 
to an officer, a director, the management or 
Board of Directors of a reporting issuer in 
Part ,AVII offs thesAct/ or/thelregulations £6 the 
Act pertaining thereto shall be deemed to be a 
reference to an officer, director, the 
management or Board of Directors of the Roberts 
Group; 


7. For the purposes of section 75 and 131 of the 
Act, a person in a special relationship to the 
Roberts Group or Pineridge shall be deemed to 
be in a special relationship to the Project; 
and 


8. The exemption from the requrements of Part XVII 
of isthe (het granted iby this; Ordexm shall not 
apply to exempt Pineridge from the obligations 
of that Part with respect to the holders of any 
other securities issued by Pineridge. 


28th January, 1982 


“"Henrey J. Knowles” “Harry 5. Bray” 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0.1980, CHAPTER 466 


AND 


IN THE MATTER OF PRECAMBRIAN SHIELD 
RESOURCES LIMITED 


ORDER 
(Section il C2) Ca) Cia} 


UPON the application received January 11, 1982 and 
perfected on January 18, 1982 of Precambrian Shield 
Resources Limited (the "“Issuer”™) to the Ontario 
Securities Commission (the "Commission”™) pursuant to 
Sec tion’ -117'(2)) Ca) Git. bof sche Securtties’ Act, R.S.0- 
19.802) ct 466) i tite SAC” ) Tan di Oss aC Policy 3-45 ; 


AND UPON the Issuer having: 


a) represented that none of the directors and senior 
officers of the subsidiaries and affiliates of the 
Issuer, excepting those subsidiaries and 
affilitates listed in paragraph (c) below and 
excepting those individuals who are also insiders of 
the Issuer by virtue of Sections 1(1)17(i) or (12> 
of tthe Act) tin the ordinary course receives 
knowledge of material facts or material changes with 
respect to the Issuer prior to general disclosure of 
such facts or changes; 


b) undertaken to maintain a continuing review of the 
facts upon which this application is predicated and 
to advise the Commission promptly of any relevant 
change therein, and; 


c) Identified the following major subsidiaries and 
affiliates: 


Union Gas Limited 
Shield Resources Limited 
279709 Alberta Ltd 


AND UPON the Commission pursuant to Section 6 of 
the Act having assigned to me the power to make an order 
under Section 117(2)(€a) of the Act; 


AND UPON being satisfied in reliance upon the above 


representation and undertaking that there is adequate 
justification for so doing; 
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IT IS ORDERED pursuant to Section 117(2)(a)(ii) of 


the Act that the directors and senior officers of the 
subsidiaries and affiliates of the Issuer excepting 
those directors and senior officers: 


cL) 


Gie, 


Gclsivin) 


(iv) 


of the subsidiaries and affiliates listed in 
paragraph (c) above; 


who do or will receive, in the ordinary course, 
knowledge of material facts or material changes 
with respect to the Issuer prior to general 
disclosure of such facts or changes; 


who are or will be directors or senior officers 
of any person or company that represents 104 or 
more of the consolidated assets and/or 
consolidated sales and operating revenues of the 
Issuer; or 


who are or will be also insiders of the Issuer 
by *viritve tof vwec tions «LCi pCU7)iG1) som iGhid) of 
the Act; 


be and hereby are exempted from the reporting 
requirements of Sections 102 and 104 of the Act. 


5th February, 1982 


"Robert Steen” 


12/February/82 119B 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF THE FEATURE LENGTH MOTION 
PICTURE FILM TENTATIVELY ENTITLED "DEATH BITE” 


ORDER 
Cs ecite ontse 719:Gbo iG ide candy87 (2)-Gb)o 


UPON the application, received on November 19, 
1981 and perfected on December 4, 1,98ile,. af, Hy per von 
Film Production and Distribution Company Limited 
("Hyperion"), to the Ontario Securities Commission 
(the "Commission") for an order pursuant to 
dadhiome HICH UGHUDY and, 3872.62) Gb) got the Securities 
Act), ReGirOne aD80%, tecdi6 65 (Gthes i" Met! jim enespe citn (0 fp ea 
feature length motion picture film tentatively 
entitieadeiDeatneBite!hal the idm); 


AND UPON it appearing to the Commission that: 


A. Hyperion was incorporated under the laws of 
Canada for the purpose of producing the Film; 


Bu On or ibe fore December 31, 1981, Hyperion will 
convey certain property in and rights to the 
Film to purchasers (the "Unitholders") of 
units of undivided co-ownership interest (the 
"“Units") in the Film, all described in a draft 
Unitholders' Agreement annexed to the 
preliminary prospectus dated October 9, 1981, 
certified by Hyperion, filed with the 
Commission and pertaining to the distribution 
of the Units; 


Ge Hyperion is a wholly-owned subsidiary of 
Cinequity Corporation ("Cinequity") which is a 
public Ontario corporation; 


Dd. It is appropriate in the circumstances that 
Hyperion be responsible for compliance with 
the requirements of Parts XVII and XVIII of 
the Act in respect of the affairs of the 
co-ownership comprised of the Unitholders (the 
"Co-Ownership); and 
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Es Cinequity is aware of the importance of 
compliance with the requirements of this order 
applicable to Hyperion; 


AND UPON the Commission being of the opinion 
that to make this order would not be prejudicial to 
the public interest and being satisfied that in the 
circumstances of this particular case there is 
adequate’ Fusti fi cat vont for! sordoings 


IT IS ORDERED pursuant to sections 79(b)(iii) 
and 87(2)(b) of the Act that Hyperion be and it is 
hereby exempted from compliance with the 
requirements of Parts XVII and XVIII of the Act 
with respect to its own affairs, subject to the 
terms and conditions that: 


B: Hyperion and Cinequity shall have filed with 
the Commission a written undertaking, 
satisfactory “in “form ‘and? %content to the 
Director, in the case of Hyperion to comply 
with the requirements of Parts XVII and XVIII 
of the Act in respect of the affairs of the 
Co-Ownership as modified by paragraph 4 of 
this order, and in the case of Cinequity to 
cause Hyperion to so comply failing which it 
will*®itse'Pf ‘comply ; 


Des Except as expressly provided herein, Hyperion 
shall comply with or cause to be complied with 
the requirements of Parts XVII and XVIII of 
the Act °?n “réspeet Jof-the affairs lofiethe 
Co-Ownership; 


3". The Co-Ownership shall be deemed to be a 
reporting issuer for the purposes of Parts 
XVEL and*XVili“esrAthe*Aces 


4a. Notwithstanding the foregoing, Hyperion shall 
not be required to comply with or cause to be 
complied with the requirements of sections 
76CAD" and® 78°Of42#HS ACL Cfo®fide withethe 
Commission and send to Unitholders interim 
financial statements of the Co-Ownership, as 
of the” date” of this order, providedithat: 


(a) by a vote of the Unitholders taken 


annually at a meeting of Unitholders a 
majority of votes cast shall approve 
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this exemption and the results of such 
votex! ini anys caisieyi "sha lly be reported in 
writing to the Commission within three 
days of the taking thereof; 


(be) Hyperion shall cause to be filed with 
the Commission and sent to all 
Unitholders: 


(i) commencing with statements for the 
period ended June 30, 1982, 
semi-annual interim financial 
statements of the Co-Ownership 
prepared in accordance with section 
76(ale) soify pt: Tre; tA.cit 34 gand 


(ii) interim financial statements of the 
Co-Ownership for any fiscal quarter 
in which a material change occurs 
in the affairs of the Co-Ownership, 
prepared in accordance with section 
N6 Gl.) sos -ther4AGG, but osuch 
statements need not be comparative; 


(c) this exemption shall terminate upon the 
occurrence of a material change in the 
affairs of the Co-Ownership unless the 
Commission is satisfied that the 
exemption should continue; 


ae Hyperion shall, as soon as possible after 
completion of the Film, (which completion 
shall be no later than December 31, 1982), and 
in any event within 140 days of such 
completion, cause an audited Statement of 
Total Costs of Production for the Film and a 
copy ofothes certificate, ofethe Secretary of 
State for Canada evidencing that the Film is a 
certified feature production to be filed with 
the Commission and sent to all Unitholders; 


6% Hyperion, on or before March 31 of each year, 
shall cause to be sent to each Unitholder 
sufficient information to allow each 
Unitholder to include in his income tax return 
the proper income and deductions attributable 
to the investment of such Unitholder in the 
Pilmysinedudings dain) .everyy suchy year,) an 
explanatd ong ofe thes relevance, of the 
information for income tax purposes; 
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Loe 


The financial statements of the Co-Ownership 
required to be filed with the Commission and 
sent to all Unitholders pursuant to this order 
shall be approved by the board of directors of 
Hyperion and such approval shall be evidenced 
by the manual or facsimile signatures of two 
of the directors of Hyperion duly authorized 
to signify the=approval : 


Notwithstanding paragraph 3 of this order, for 
the purposes of compliance by Hyperion with 
the terms of this order, a reference in Parts 
XV Il IpvandaskV liso tiithe Wictt! tort ithe? regwlattifons 
to thesActperte ving tthe retot ttot an loffticer , 
director or management of the reporting issuer 
shall be deemed to be a reference to an 
officer, director or management of Hyperion as 
the context may require; 


For*ithe® purposes*oOf ms ection s*7 SS and@131"6f the 
Act, those persons or companies in a special 
relationship with Hyperion or Cinequity shall 
be deemed to be persons or companies in a 
special relationship with the Co-Ownership; 
and 


The exemption from the requirements of Parts 
AVIt> anid® XVIATV OFF the Act granted®to Hyperion 
with respect to its own affairs by this order 
shall terminate forthwith if Hyperion becomes 
a reporting issuer within the meaning of 
section 1(1)38 of the Act in connection with 
ane isstelof its * owne securities? 


22ndOPecenber esos 1% 


HtHenryi Jae Knowles!” VHatry* S4aBray” 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 
IN THE MATTER OF DOME RESOURCES LIMITED 
AND 


IN THE MATTER OF HUDSON'S BAY OIL AND 
GAS “COMPANY EIMITTED 


RULING 
CSection. /3) 


UPON the application of Dome Resources Limited 
(the "Applicant"), a Canada corporation, to the 
Ontario Securities Commission (the “Commission” ) 
pursuant to section 73 of the Securities Act, 
RaSeOe 1990, 46-4005 (Creep gdcta) .—eeeei veces January a 
1982 and perfected on January 29, 1982; 


AND UPON it appearing to the Commission that: 
Le The Applicant is not a reporting issuer; 


2. The issued and outstanding shares of Hudson's 
Bay Oil and Gas Company Limited (“HBOG") are 
held approximately 52.9% by Dome Energy 
Limited ("Dome Energy”), 10% by Hudson's Bay 
Company Investments Limited ("HBCI") and 37% 
by the public; 


3. HBCI is a wholly-owned subsidiary of Hudson's 
Bay Company (the "Bay”"); 


4. Dome Energy acquired its holdings in HBOG 
pursuant to an agreement with Conoco Inc. on 


or about June 1, 19é8I; 


ae Under a plan of arrangement (the "Plan”") 
concerning HBOG and its shareholders 
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trade, 


under section 185.1 of the Canada Business 
Corporations Act: 


(i) 


(ii) 


all shareholders of HBOG, other than 
Dome Energy, HBCI and dissenting 
shareholders, will, on the date the 
proposed Plan becomes effective, have 
their common and series A preferred 
shares of HBOG either (a) exchanged with 
the Applicant (the "Exchange 
Privilege”); or (b) acquired by HBOG 
(the “Acquisition Privilege”) for one 
Class A preferred share of the Applicant 
(the "Class A Preferred Shares") and 
one and one-third warrants to purchase 
common shares of Dome Petroleum Limited 
(the "Common Share Warrants”) per share; 
and 


the shares of HBCI held by the Bay will 
be exchanged for Class A Preferred 
Shares and Common Share Warrants in 
accordance with the number of common 
shares of HBOG held by HBCI; and 


Following implementation of the Plan, the 
Class A Preferred Shares will be listed and 
posted for trading on The Toronto Stock 
Exchange;3 


AND UPON reading the application filed and the 
recommendations of the Commission staff; 


AND UPON being satisfied that to so rule would 
not» be,spredudicial.to,the public. interest; 


NOW THEREFORE IT IS RULED that the first 


if any, made prior to the date upon which 


the, Appldicamt,.is, and..has..been,.a reporting issuer 
for atjJeast -twelve. months, an Class A, Preferred 
Shares issued to the Shareholders of HBOG and to 
the Bay pursuant to the Plan prior to such date is 
not subject to section 52 of the Act, provided that 
in respect of any such first trade: 


ips 


Such first trade is not a distribution as 
defined in subparagraph iii of paragraph 11 of 
subsection .1(1) of the Act; 
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No effort is made to prepare the market or 
create a demand for the Class A Preferred 
Shares and no extraordinary commission or 
consideration is paid in respect of such 
trade; 


If, at the time when the Class A Preferred 
Shares are acquired by the vendor, the 
aggregate of 


(a) the number of Class A Preferred Shares 
beneficially owned by the vendor and all 
vendor-related parties, and 


(b) that number of Class A Preferred Shares 
that would be issued or transferred to 
the vendor and all vendor-related 
patties it git cUrrentry exercisable 
rights of purchase, conversion, or 
exchange were exercised, 


exceeds 5 per cent of the total number of the 
outstanding Class A Preferred Shares, such 
Class A Preferred Shares have been held by the 
vendor for at least 60 days following the date 
upon which the vendor filed with the 
Commission, the Applicant and each stock 
exchange upon which there were then listed 
securities of any class or kind of the 
Applicant, a4, notice dulsclosing,, 


Ci) the fact of the issuance or acquisition 
of the Class A Preferred Shares and the 
particulars thereof, and 


Eko the date upon which the vendor then 


proposed to first make a trade in such 
Class A’ Preferred Shares or ,~ Pr? -t he 
vendor did not then propose to make such 
Ss trade, a statement ‘to them -ettertr; and 


For the purpose of paragraph 3 of this Ruling, 
"vendor-related parties” means all persons or 
companies with whom the vendor at the time 
that ‘the "Class “A Preferred “srares “were 
acquired by such vendor intended to act in 
concert in making trades in securities of any 
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class or kind of the Applicant, other than any 
registrant engaged on the usual terms solely 
for the purpose of making such trades. 


llth February, 1982. 


“henry J. Knowles” “Geddes M. Webster” 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF FEDCO MORTGAGE INVESTMENT COMPANY 
AND CENTRAL TRUST COMPANY 


ORDER 


(Sectiona99(6)) 


UPON the application, received on January 4, 
1982 and perfected on January 1951982, e0f-Central 
Trust Company (“Central”) to the Ontario Securities 
Commission (the “Commission”) for an order pursuant 
to section 99(e) of the Securities Act, R-S.0O. 
1980, c.466 (the “Act”) that would exempt Central 
from the requirements of Part XIX of the Act in 
respect of a take-over bid for shares of Fedco 
Mortgage Investment Company (2Fedeo*)3 


AND UPON it appearing to the Commission that: 


A. Fedco is a mortgage investment corporation 
incorporated under the Loan Companies Act 
(Canada), the issued capital of which consists 
of 292,250 common shares with a par value of 
$10 each; 


B. Central is a company formed by amalgamation 
pursuant to the Trust Companies Act (Canada) 
that is a reporting issuer whose common shares 
are listed on The Toronto Stock Exchange and 
the Montreal Stock Exchange; 


C. Central proposes to make an offer (the 
"Offer”) to all those» persons lietedrin 
Schedule "A" annexed hereto (the “offerees”), 
which persons comprise all of the shareholders 
of Fedco except Central and the directors of 
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Fedco to purchase all of the shares of Fedco 
owned by the Offerees on the basis of one 
common share of Central for each share of 
Fedco; 


Schedule "B" annexed hereto is a list of all 
of the directors (rhe “Directors” ) of Fedeo: 
and 


Each of the Offerees is either a sophisticated 
investor or has a representative on the board 


of directors of Fedco or both; 


AND UPON reading the application, the material 


filed therewith and the recommendations of staff of 
the Commission; 


AND UPON the Commission being of the opinion 


that to do so would not be prejudicial to the 
public interest; 


IT IS ORDERED that Central be and it is hereby 


exempted from all those requirements of Part XIX of 
the Act except those set forth in subsection 90(3) 
and 91(3) thereof, with respect to the Offer 
provided that: 


its 


Central furnishes to any Offeree on request 
any of the information that would be contained 
in the take-over bid circular which would, but 
for this order, be required to be sent to the 
Offerees; 


The: “Offer “contains “4 contractual “right of 
action against Central’ for rescission or 
damages which right: 


(1) .is available to each Offeree if any 
communication relating to the Offer 
made to such Offeree contains a 
misrepresentation; 


(41) ts exercisable on notice “giver™to 
Central not later than ninety days after 
the date on which the shares of Fedco are 
taken up and paid for; 


(iii)reasonably corresponds to the rights 
provided in section 127 of the Act 
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applicable to a take-over bid Err cu lay 
and may be subject to defences equivalent 
to the defences available under 
subsection (4) of that section; and 


(iv) includes a provision stating that the 
right is in addition to any other ELome 
or remedy available at law to the 
offerees 


The material relating to the Offer that is 
sent to the Offerees is filed 
contemporaneously with the Commission; 


Central provides a copy of this order to each 
Offeree and each Director forthwith after the 
earlier of receipt by it of a copy of this 
order or publication of this order; 


Prior to the time any of the shares of Fedco 
are taken up by Central: 


(a) each Offeree has filed with the 
Commission a written consent and waiver 
whereby each Offeree consents to the 
Offer being effected without compliance 
with Part XIX of the Act (except for the 
provisions of subsection G03) ana 9103) ) 
and waives the benefits and protections 
of the Act; and 


(b) each Director has filed with the 
Commission a written consent whereby each 
Director consents to the Offer not being 
mace to such Director; 


Central makes the disclosure to the Commission 
of the issue of common shares of Central 
punsuant to the Otter that 1s required by 
paragraph 71(5)(b) of the Act within ten 
business days of the date when Central takes 
up and pays for the shares tendered pursuant 
to.the_Orrer. 


Llthikebeuacy,-~baoda 


“Henry J. Knowles © 


, 


"Stuart Thom 
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EXEMPT PURCHASERS 


AMERICAN GROWTH FUND LIMITED 


The Commission granted recognition to American Growth Fund 
Limited as an exempt purchaser under S-34(1)4 of The 
 ecurmitiies) Avett, alO78% “for? the ensuing twelve months. 


AGF SPECIAL FUND LIMITED 


The Commission granted recognition to AGF Special Fund 
Limited as an exempt purchaser under $.34(1)4 of The 
Securities Act, 1978, for the ensuing twelve months. 


eB: 
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IN THE MATTER OF THE COMMODITY FUTURES AGT, 
R S 0. 1980, CHAPTER 78 


AND 


IN THE MATTER OF PRAGMA, INC. 


DECISION 
(Section 23) 


WHEREAS pursuant to section 26 of the 
Commodity Futures Act, R.S.O. 1980, c.78 (the 
"act") application for registration as an adviser 
in the category of commodity trading manager has 
been made by PRAGMA Inc. (the “Applicant") which 
Applicant 16, currently registered in the United 
States of America as a commodity adviser under the 
Commodity Exchange Act, (U.S.); 


AND WHEREAS the only offices of the Applicant 
are located in the ‘city of Dallas “in the state of 
Texas in the United States of America; 


AND WHEREAS the Applicant does not have, and 
the Deputy Director has been advised by counsel for 
the Applicant that the Applicant does not propose 
to maintain a permanent office in Ontario; 


AND WHEREAS the Applicant does not have, and 
the Deputy Director has been advised by counsel for 
the Applicant that the Applicant does not propose 
to maintain complete books and records in Ontario; 


AND WHEREAS the Deputy Director is of the 
opinion that registration should not be granted to 
the Applicant unless the Applicant maintains a 
permanent office and complete books and records in 
Ontarie: 
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IT IS ORDERED pursuant to section 23 of the 
Act that the Applicant's proposed registration as 
an adviser in the category of commodity trading 
manager be and hereby is refused. 
3rd February, 19:32.. 


"David D. Wahtiers” 


12/February/ 82 133B 





oad Yo tS sie ot et 
ea noisetinige? as 
gn hie | hie 

































> Ae Pry } Saad 


Abrams iee 
eS 


S0NGCAS Gerapusat fe eowerian,z4 af the 
Ceenid ft » “Put ered AGC, es 1986,, 2.78 Athe 


Ppea') apd earéon Ser, sag betr ei len. ae).sa w2f4ieer c 

im the a6fagere Ff ewes CPsOi ng Bethager hae i 
neoen @@de ve PRaUS4 “344, SAnpitcent™) which 
apelivest t¢ ereoenss canipnares is the United 


J: eree SF dwerica @6 a weeesdtiv adviecr vider the 
ema ley patheeae Act, 4@.6,1) 


AND WHECLAL (Re  atty ef@lese @f Ke hopiieant 
ive. bneeted te the oclt¥ of Gelles t8 the stece. of ; 
rvaae (a. the Uelped Stated. Of *aerice, 


Adu viinded Che Weplicadi dees vat heave, aud 
i Begury Cimater Gee beet adeledt GY eHunhel Cor 
na Aj jevne thet she Ahoplicee? suee aot priopote 
nebucaia @ peredeeet eifirce le anterta, 


hen UWGREAS ‘the Avyliecant Aged fot Lewe, end 
she’ Renuty OP 'fecteY hes Been eo¥ ieee ee cadanwet. Far 
phew Agpile@ant that thn Agplivart seen nor propose 
e@ astutalaA, Genelere® Sbeka wah recerds in Uselterio; 


abe GRENEAD View Deputy Wirveter 4¢ of Lhe 
wpinion thes Pwpgiesreiiou qhivle aae-be gsauted ce 
the Applitane wnivwayans Apbilcads seintetan 6 
gvraatout efiice ast capblate bebe enh ratorie ‘a 
566 ie} 


O\qientde3\S) 


TEMPORARY CEASE TRADING ORDERS 


MERIT EXPLORATIONS INC. 


Temporary cease trading order issued February 8, 1982 for 
failure to make statutory filings. Statutory hearing 
February, 2:2 che S2seat 10: O0ncarums 


CONTINUING CEASE TRADING ORDERS 


ASBESTOS LLOYD MINES LIMITED 


The cease trading order dated January 25, 1982 was 
continued February 8, 1982, pending the company complying 
with Part XVII of the Securities Act.. 


KARLSONS BLUEBURNER SYSTEMS LTD. 


The cease trading order dated January 26, 1982 was 
continued February 9, 1982, pending the company complying 
with Part XVII of the Securities Act. 


MAYFAIR RESOURCES & DEVELOPMENTS LIMITED 
SYCON ENERGY CORPORATION Ss. 
The cease trading orders dated January 28, 1982 with 
respect to each of the above companies were continued 
February 11, 1982, pending each company complying with 
Part XVII of the Securities Act. 


RESCINDING ORDERS 


AURORA - ORBIT 79-80 ENERGY PROGRAM 
Thei cease trading omderidatedsdanvnary 25), 1982 
was rescinded February 8, 1982, the company being now 
up-to-date with its filings. 
FORTUNE FUND LIMITED 
The cease trading order dated January 26, 1982 was 


rescinded February 10, 1982, the company being now 
wp-to-datecimith atseotblings- 
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EXPLANATORY NOTES 


Information contained in this section has been summarized from insider reports 
filed with the Commission. 


The name of the issuer is followed by a brief description of the class of 
security the name of the person or company reporting and his or its 
relationship to the issuer. If a person has an indirect interest in the 
securities reported, e.g., through holding companies, affiliate companies, 
partnerships, trusts or other entities, this is shown. Symbols are used in 
the column “Transaction and Ownership Symbol” to indicate the nature of 
ownership i.e., direct or indirect. Similarly the character of transactions 
is indicated provided the transactions are other than a purchase or sale. 
(See guide to symbols below): 


GUIDE TO SYMBOLS 
RELATIONSHIP (appearing after the name reported) 
2B - Beneficial Owner (direct or indirect) of equity shares of a 
reporting issuer carrying more than 10% of the voting 
rights attached to all equity shares of the reporting 
issuer outstanding. 


ig - Director of principal reporting issuer. 


“Dis - Director of an issuer or a reporting issuer which is an 
insider or subsidiary of the principal reporting issuer. 


3.43 - Exercises control or direction (direct or indirect) of 
equity shares of a reporting issuer carrying more than 104% 
of the voting rights attached to all equity shares of the 
reporting issuer. 


ee - Senior Officer of principal reporting issuer. 


ake - Senior Officer of an issuer or a reporting issuer which is 
an insider or subsidiary of the principal reporting issuer. 


NATURE OF OWNERSHIP 

No Symbol - Securities are beneficially owned directly. 

Symbol #1 - The reporting person or company beneficially owns and/or 
has control or direction over securities which are held by 


a company, associate, partnership, trust or other entity. 


CHARACTER OF TRANSACTION 


No Symbol- purchase or sale “M" - internal 

i. - bequest or inheritance ie 6 - qualifying shares 

“ - compensation a ~ redeemed (called, Matured) 
“E” - exchange or conversion on - stock dividend 

— - exercise of rights, etc. i - stock split 

i ~ gift "Xx"  - exercise of option 

“LR™ - initial report a - distribution 


*Returned for reconciliation purposes. 
G 
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TARE=OVER BIDS’, ISSUER BIDS 


BANKENO MINES LIMITED 
(OFFEROR) 


MERLAND EXPLORATIONS LIMITED 
(OFFEREE) 


12/February/82 





CONTINUOUS DISCLOSURE FILINGS 


MATERIAL RECEIVED PURSUANT TO THE ACT & REGULATIONS 


A ANNUAL FINANCIAL STATEMENTS 

B INFORMATION CIRCULAR (FORM 30) OR REPORT (FORM 28) 
‘s INTERIM FINANCIAL STATEMENTS 

D TAKE-OVER, ISSUER BIDS AND RELATED MATERIAL 

E OTHER REPORTS 

F REPORT OF MATERIAL CHANGE (FORM 27) 


ACKLANDS LIMITED 

ALBERTA ENERGY COMPANY LTD. 

ALBERTA NATURAL GAS COMPANY LTD. 
ALCAN ALUMINUM LIMITED 

AMERICAN EXPRESS COMPANY 

AMERICAN LEDUC PETROLEUMS LIMITED 
RREOR* CAPITAL RESOURCES INC. 

ASTRAL BELLEVUE PATHE INC. 

ATLANTIC RICHFIELD COMPANY 

ATLAS YELLOWKNIFE RESOURCES LIMITED 
AURORA-ORBIT 79-80 ENERGY PROGRAM 
AZL RESOURCES, INC. 

B P CANADA INC. 

B.C} =SUGAR REFINERY LIMITED 
BARERTALG ENC . 

BANK OF MONTREAL 

BANKENO MINES LIMITED 

BARNWELL INDUSTRIES INC. 

BARYMIN EXPLORATIONS LIMITED 

BAXTER TECHNOLOGIES CORPORATION 
BEAVER ENERGY RESOURCES INC. 

BELL CANADA 

BELLE-AIRE RESOURCE EXPLORATIONS LIMITED 
BIJOU MINES & OILS LIMITED 

BLAKE RESOURCES LTD. 

SLOCK BROS .°-IENDUSTRIES* bTDe 

BONANZA RED LAKE EXPLORATIONS INC. 
BOW VALLEY INDUSTRIES LTD. 

BRALORNE RESOURCES LIMITED 

BRASCAN LIMITED 

BRITISH COLUMBIA FOREST PRODUCTS LIMITED 
BUDD CANADA INC. 

CH £8... 

CADILLAC FAIRVIEW CORPORATION LIMITED, THE 
CANABEC EXPLORATIONS LTD. 

CANADA COSTA RICA MINES LIMITED 
CANADA DEVELOPMENT CORPORATION 
CANADIAN MARCONI COMPANY 

CANADIAN PACIFIC ENTERPRISES LIMITED 
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CANADIAN REALTY INVESTORS 

CANRON INC. 

CANTERRA ENERGY LTD. 

CAPITAL CABLE TV LTD. 

CARA OPERATIONS LIMITED 

CARMA LTD. 

CARVERN INTERNATIONAL INDUSTRIES LTD. 
CELANESE CANADA INC. 

CHARRIOT RESOURCES LTD. 

CHEROKEE RESOURCES LIMITED 
CHIEFTAIN DEVELOPMENT CO. LTD. 
CHUM LIMITED 

CLAREMONT MINES LIMITED 

COASTAL INTERNATIONAL LTD. 
COCKFIELD BROWN INC. 

COMINCO LTD. 

COMPUTEL SYSTEMS LTD. 

COMTERM INC. 

CONSOLIDATED BATHURST INC. 
CONSOLIDATED COMPUTER INC. 
CONSOLIDATED COPPER-LODE DEVELOPMENTS INC. 
CONSOLIDATED DAERING ENTERPRISES AND MINING 
CONSOLIDATED IMPERIAL RESOURCES LIMITED 
CONSOLIDATED PROFESSOR MINES LIMITED 
CONSOLIDATED RAMBLER MINES LIMITED 
CONSUMERS GLASS COMPANY LIMITED 
CONSUMERS' GAS COMPANY LTD., THE 
COPPER PRINCE RESOURCES INC. 
COPPERFIELDS MINING CORPORATION 
CORONATION RESOURCES (CANADA) INC. 
CORPORATION FALCONBRIDGE COPPER 
CZAR RESOURCES LTD. 

DALCO PETROLEUM LTD. 

DALMYS (CANADA) LIMITED 

DAON CENTRE LIMITED PARTNERSHIP 
DAON DEVELOPMENT CORPORATION 

DART & KRAFT, INC. 

DEACON-HODGSON INVESTMENT ACCOUNT 
DISCOVERY MINES LIMITED 

DISTRICT TRUST COMPANY 

DIXIE OIL & GAS CORPORATION 
DOFASCO INC. 

DOME PETROLEUM LIMITED 

DOMINION TEXTILE INC. 
DOMINION-SCOTTISH INVESTMENTS LTD. 
DORSET RESOURCES LTD. 

DRUMMOND PETROLEUM LTD. 

DUPONT CANADA INC. 

EATON BAY MORTGAGE CORPORATION 
ETHYL CORPORATION 

EXTENDICARE LTD. 

FALCONBRIDGE NICKEL MINES LIMITED 
FIDELITY TRUST COMPANY, THE 

FIN RESOURCES INC. 

FORD MOTOR COMPANY 

FORD MOTOR COMPANY OF CANADA LTD. 
FRENCH ROAD EXPLORATIONS LIMITED 
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GLOBAL COMMUNICATIONS LIMITED 

GRAFTON GROUP LIMITED 

GREAT LAKES FOREST PRODUCTS LIMITED 
GREY GOOSE CORPORATION LIMITED 

GULF CANADA LIMITED 

HALLIBURTON COMPANY 

HARDING CARPETS LIMITED 

HIRAM WALKER RESOURCES LTD. 

HUDSON BAY MINING AND SMELTING CO. LIMITED 
IMASCO LIMITED 

INCO LIMITED 

INTERNATIONAL THOMSON ORGANISATION LIMITED 
tRVCO, RESOURCES LTD. 

JOFERE RESOURCES LTD. 

KaTEL INTERNATIONAL, INC.. 

KAPPA INVESTMENTS LIMITED 

KERR-MCGEE CORPORATION 

KEY ANACON MINES LIMITED 

LAIDLAW TRANSPORTATION LIMITED 

LAKE ONTARIO CEMENT LIMITED 

La SITER KUMA OILS LTD. 

LAURENTIDE FINANCIAL CORPORATION LTD. 
LAVA CAP RESOURCES LTD. 

LOCHIEL EXPLORATION LTD. 

MACLEAN HUNTER LIMITED 

MCPHAR INSTRUMENT CORPORATION 

MERLAND EXPLORATIONS LIMITED 

MESTON LAKE RESOURCES INC. 

MONETA PORCUPINE MINES LIMITED 
NATIONAL BANK OF CANADA 

NEW BRUNSWICK TELEPHONE CO. LTD., THE 
NEW PROVIDENCE DEVELOPMENT COMPANY LIMITED, THE 
NORDAIR LTD. 

NORSEMAN MINES LIMITED 

NORTHERN CANADA MINES LIMITED 

NORTHERN TELECOM LIMITED 

NORTHERN TELEPHONE LIMITED 
NORTHUMBERLAND MINES LIMITED 

OAKWOOD PETROLEUMS LTD. 

ORF YOUR ROCKER 

ONYX PETROLEUM EXPLORATION COMPANY LTD. 
PANCANADIAN PETROLEUM LTD. 

PANHANDLE EASTERN PIPE LINE COMPANY 
PARKLAND RESOURCE EXPLORATIONS LIMITED 
PEMBINA PIPELINE LTD. 

PETRO-CANADA ENTERPRISES INC. 
PETROLEUM ROYALTIES LTD. 

PINE POINT MINES LIMITED 

PLUMBING MART CORPORATION 

POCO PETROLEUMS LTD. 

PREMIER TRUST COMPANY, THE 

PUNTERS GOLD EXPLORATIONS INCORPORATED 
Rab. CRAIN INC. 

RAMBLER OIL COMPANY 

REALCAP HOLDINGS LIMITED 

RED ROCKET EXPLORATION INC. 

REDLAW INDUSTRIES Nes 
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REED STENHOUSE COMPANIES LIMITED 
REICHHOLD LIMITED 

RESOURCE SERVICE GROUP LTD. 

RILEY'S DATASHARE INTERNATIONAL LTD. 
ROGERS CABLESYSTEMS INC. 

ROTHMANS OF PALL MALL CANADA LIMITED 
ROYAL BANK OF CANADA, THE 

ROYAL TRUS TCO LIMITED 

ROYCAM COPPER MINES LIMITED 

ROVEUND, BOUL TY «lb FD. 

ROYFUND INCOME TRUST 

SANDWELL AND COMPANY LIMITED 

SCEPTRE RESOURCES LIMITED 

SCINTILORE EXPLORATIONS LIMITED 
SCURRY-RAINBOW OILS LIMITED 

SEAGRAM COMPANY LTD., THE 

SHADOWFAX RESOURCES LTD. 

SHELL CANADA LIMITED 

SHERRITT GORDON MINES LIMITED 
SILVERTON RESOURCES LTD. 

SKYE. RESOURCES. LTD. 

STANDARD. INDUSTRIES» LDD;. 

STANDARD TRUSTCO LIMITED 

STANFORD RESOURCES LIMITED 

STANLEY REEF RESOURCES LTD. 

STATES EXPLORATION LTD. 

SrBLCO INC. 

STRAND OIL & GAS LTD. 

STUART.OLL DwAv= CO. 49 h30T TED 
SULPETRO LIMITED 

SUMACH RESOURCES INC. 

SUNCOR INC. 

TELE-METROPOLE INC. 

TEMPLE EXPLORATIONS INC. 

TEMPLETON GROWTH FUND, LTD. 

TEXACO CANADA INC. 

THUNDERBOLT GAS & OIL EXPLORATIONS INC. 
TORDOM CORPORATION 

TORONTO-DOMINION CENTRE LIMITED 
TOTAL PETROLEUM (NORTH AMERICA) LTD. 
TRANS-CANADA RESOURCES LTD. 
TRANSCANADA PIPELINES LIMITED 
TRANSPACIFIC ASBESTOS INC. 

TRIZEC CORPORATION LTD. 

TURBO RESOURCES LIMITED 

UNION GAS LIMITED 

UNLTED ASBESTOS,INC. 
UNLTED.CANSO,OLL & GAS LTD. 

UNITED CORPORATIONS LIMITED 

UNITED HEARNE RESOURCES LTD. 
VESTGRON MINES LIMITED 

VISTA EXPLORATIONS LIMITED 

WAJAX LIMITED 

WESTMIN RESOURCES LIMITED 

WHIRLWIND RESOURCE EXPLORATIONS LIMITED 
WIN-ELDRICH MINES LIMITED 
WOODBINE-SHEPPARD SHOPPING CENTRE LIMITED 
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ALKEY INDUSTRIES LTD. 

ASHLAND OIL INC. 

CANADEX 

CANADIAN GENERAL SECURITIES LIMITED 
CANTOL LIMITED 

DYMAN PROSPECTING SYNDICATE 

Geo Ce CAPT IAL LTD. 

GEDDES RESOURCES LIMITED 

LNDEPENDENCE PETROLEUMS INC. 
KEELEY-FRONTIER RESOURCES LTD. 

KEELUCAN RESOURCES LTD. 

MALARTIC HYGRADE GOLD MINES (CANADA) LTD. 
PETROSAR LIMITED 

PRENOR GROUP LTD. 

PUBLIC SERVICE ELECTRIC AND GAS COMPANY 


AWOwArpwmwandhtaoandwrtus 
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NEW ISSUE AND SECONDARY FINANCING 


CAMBRIDGE VENTURE LTD. 


Final receipt issued February 8, 1982 for a prospectus dated 
January 29, 1982 qualifying for sale in Ontario a minimum of 
25,000 and a maximum of 600,000 shares at $10.00 per share to 
provide the corporation with net proceeds before deducting 
expenses of issue of a minimum of $235,000 and a maximum of 
$5,640,000. 


Promoters: James R. Peters, George D. Daer, Fred C. 
Peters, Kenneth Higgins, C. Wayne Joslin 


Securities Issuer: Cambridge Venture Ltd. 


INDUSTRIAL DIVIDEND FUND LIMITED 


Final receipt issued February 4, 1982 for a prospectus dated 
January 27, 1982 offering for sale, in Ontario, on a continuous 
basis, mutual fund shares of the fund at net asset value plus 
an acquisition charge. 


Principal Distributor: Mackenzie Financial Corporation 


INDUSTRIAL EQUITY FUND LIMITED 


Final receipt issued February 4, 1982 for a prospectus dated 
Jantary™27591982 of fexingsfor sale, in Ontario, on a continuous 
basis, mutual fund shares of the fund at net asset value plus 
an acquisition charge. 


Principal Distributor: Mackenzie Financial Corporation 


SHADOWFAX RESOURCES LTD. 


Final receipt issued February 5, 1982 for a prospectus dated 
February 3, 1982 offering for sale in Ontario 300,000 common 
shares (without nominal or par value) of the company at a price 
of $2.25 per share, to net the company $607,500 before expenses 
of issue. 


There will be a secondary offering of 300,000 common shares at 
a price of $2.25 per share. None of the proceeds of this 
secondary offering will accrue to the company. 


There will be a further secondary offering of 150,000 common 
shares, at a price of $2.25 per share, which shares shall have 


22K. 
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been acquired pursuant to the exercise, on or before closing, 
of options providing proceeds to the company of $210,000. 

None of the proceeds of this secondary offering will accrue to 
the company. 


Promoters: Elliott Bruce Rosenberg 
Elliot Aubrey Lewis 


Underwriter: Yorkton Securities Inc. 


SILVER LAKE RESOURCES INC. 


Final receipt issued February 3, 1982 for the prospectus dated 
February 2, 1982 offering on a best efforts basis 1,200,000 
common shares and 300,000 share purchase warrants at the price 
of $1.25 per unit. Each unit consists of 1 common share and 
1/4 share purchase warrant. 


There is also a secondary offering of 120,000 units to be 
offered for sale at $1.25 to $2.00 per unit. 


Promoter: Eplett Natural Resources Limited 


Agent: St. Lawrence Securities Limited 


TRANSALTA UTILITIES CORPORATION 


Final receipt issued February 5, 1982 for a prospectus dated 
February 2, 1982 qualifying for sale in Ontario $60,000,000 
17.625% secured sinking fund debentures, Series I, redeemable 
at par, to provide net proceeds to TransAlta, before deducting 
expenses of issue, of $59,130,000. 


Underwriter: Merrill Lynch, Royal Securities Limited 


UNITED ACCUMULATIVE FUND LTD. 
Final receipt issued February 3, 1982 for a prospectus dated 
January 25, 1982 offering for sale, “in Untarto), on ia continuing 
basis, mutual fund shares of the fund at net asset value plus 


an acquisition charge. 


Principal Distributor: United Investment Services Ltd. 
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VAN HORNE GOLD EXPLORATION INC. 
Final receipt issued February 9,'1982 for a prospectus dated 
January 29, 1982 qualifying for sale on a best efforts basis a 
minimum of 700,000 and a maximum of 1,400,000 common shares at 
$9.00 per common share to provide net proceeds to the company 
of a minimum of $567,000 and a maximum of $1,134,000 before 
deducting expenses of issue. 


Promoter: H. J. Hodge 


WOODWAY RESOURCES LIMITED 
Final receipt issuedafFebruary 3, 1982 for a prospectus dated 
February 1, L982 offering -725-000-common shares without par 
value at, Sl.10-to net, the corporation $398,750, 
There is also a secondary offering of 208,750 common shares 
without par value to be offered in a range from $1.50 to 
$3.00. The proceeds from the sale of these shares will not 
accrue to the company. 


Promoter: Cadre Corporation 


Underwriter:  Marchment & Mackay Limited 
PRELIMINARY PROSPECTUS WITHDRAWN 
ALGOMA STEEL CORPORATION LIMITED 


At the request of the company the preliminary prospectus dated 
December 3, 1981 has been withdrawn. 


RIGHTS OFFERING ACCEPTED 
THE NEW BRUNSWICK TELEPHONE COMPANY LIMITED 


Material relating to a dividend reinvestment and stock purchase 
plan has been delivered to and accepted by the Commission. 
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PRELIMINARY PROSPECTUS RECEIVED 


February ©, L902 
Dofasco Inc. National Issue - Ontario 
Offering $ *, * % sinking fund debentures (unsecured and 
redeemable) at a price of *. 
Underwriters: Dominion Securities Ames Limited 


Wood Gundy Limited 
Pitfield Mackay Ross Limited 


February sts, .1 20 2 
Imperial Oil Limited National Issue - Ontario 


Offering $*,000,000 * % sinking fund debentures (unsecured) at 
Su DAs Gy OF 2 ee 


Underwriters: Wood Gundy Limited 
Dominion Securities Ames Limited 
McLeod Young Weir Limited 


Petroflo Petroleum Corporation 


Offering 750,000 common shares (without par value) at a price 
of $1.30 per ‘share: 


Secondary offering: 375,000 shares 


Underwriter: M.. Rash eb: Gor nin ted 
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FEBRUARY 1982 
REGISTRATIONS 


SECURE PLES 


See URITY ISSUER 


Cambridge Venture Ltd., 

Se. Os, BOx AT TIS, 

79 Brant Avenue, 

Brantirorda, Ontario. 

N3t 3H2), 

(effective February 8, 1982) 
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Cargeatatine 


OTHER INFORMATION 


TRANSFERS WITHIN ESCROW 


BERKELEY MINES LIMITED 


From To No. of Shares 


Anna Andrecheck Edmund Andrecheck 19 
Executor of the 
Estate of . 
Anna Andrecheck 


PASCAR DEVELOPMENT CORPORATION LIMITED 


From To No. of Shares 


Charles Woram Estate of Charles B. Woran, LEZ, 200 
deceased 
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STATISTICS OF FILINGS 1981/82 


Comparative monthly and cumulative dollar value of 
financial filings accepted January, 1982 








( IN $000'S ) 
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MONTH CUMULATIVE 
1981 1982 1981 1982 
PROSPECTUSES Equity Debt Equity Debt Equity Debt Equity Debt 
ore 225,000 2 177,500 5 225,000 . 177,500 ° 
sealer j = 134,025 - ~ - 134,025 = 2 
aa z a 184,600 - 50,000 125,9N0 184,699 - 50,000 125,000 
Natural Resource ~ Ms os ie 
“Mining - Junior 3,150 = = re es a 
- Other nae vs a a : 3,159 : : 
-Qil1 & Gas - Junior 10,579 S 593 es 19,570 
~ 583 - 
- Other 17,776 ~ 10,600 - 17,776 - 10,600 - 
O11 & Gas Program 10,000 - - - 10,000 - Ze ~ 
8.B.D.C. - - - = = : = - - 
Miscellaneous 72.500 = = x 77,500 ~ = Ss 
Sub Total 528,596 134,02 238 ,683 125,000 528,596 134,025 238,683 125,000 
STATEMENTS OF 
MATERIAL FACTS 
Natural Resource 
“Mining - Junior = - - - 5s = = Re 
- Other = ~ - - = = = = 
-Oil & Gas - Junior = = = - - a: - - 
- Other = - - - e ie J é 
Sub Total - - - - a e es zs 
PRIVATE PLACEMENTS 
Form 20 680,703 97,293 955,413 177,747 690,793 97,293 955,413 177,747 
Form 21 45,350 - 437,530 = 45,359 ie 437,530 ~ 
“1267053 — = 4 
Bub Total : ore) 7 3999944 177,742 726,953 97,293 1.392 943 177,747 
TOTAL 1,254,649 = 231,318 1,631,626 302,747 1,254,649 231,318 1.631.626 4n2.7A2 
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NOTICE 


RE: EMIL W. BADOVINAC 


On February 2, ,1982, an information was laid charging 
Emil W. Badovinac with trading in securities without 
Pegistration; and salso with acting as an advisor without 
registrationgscontrary.,to.,.the.Securities,Act, 1978, S$.0. 
973, c. 4/7 ,,-asy amended. 


These charges arise from an investigation conducted by the 
investigative staffs of The Toronto Stock Exchange and the 
Commission. 


RE: JOSEPH STEPHEN KUZYK 


On February 5, 1982, a warrant was issued for the arrest 
of Joseph Stephen Kuzyk, charging him with Perjury. Mr. 
Kuzyk surrendered to the Metropolitan Toronto Police Force 
on February 10, 1982 and was arrested by an officer of 
that Force. 


The charge of Perjury arises from evidence given by Joseph 
Kuzyk on November 4, 1981, at a hearing before the 
Coumission in the, matter ,of .c. Kraemer Enterprises Inc., 
Gerhard Kraemer, Vladimir Motlik and Jan (John) Hogenkamp. 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466 


AND 


IN THE MATTER OF TURBO RESOURCES LIMITED 
AND BANKENO MINES LIMITED 


AND 


IN THE MATTER OF THE CORPORATIONS AFFILIATED 
WITH TURBO RESOURCES LIMITED OR 
BANKENO MINES LIMITED 


AND 


IN THE MATTER OF THE DIRECTORS AND 
SENIOR OFFICERS OF TURBO RESOURCES LIMITED AND 
BANKENO MINES LIMITED NAMED HEREIN 


NOTICE OF HEARING 
(Section 124) 


TAKE NOTICE that the Ontario Securities 
Commiseion (the “Commission") will hold a hearing 
at its offices on the 6th floor, TO Wellestey 
Street East, Toronto on Monday the 22nd day of 
February, 1982 at 2:00 o'clock in the afternoon, or 
so soon thereafter as a hearing ‘can “be "held, *tio 
consider whether it would’ be in the public interest 
to continue the Temporary Order made as of February 
16, 1982 pursuant to section 124 of the Securities 
Act, R.S.0. 1980, c.466 (the “Act™) that the 
exemptions contained in sections 34, 725.72 and. 88 
of the Act de not apply to 


(a) Turbo Resources Limited ("Turbo"); 
(b) Bankeno Mines Limited ("Bankeno") ; 


(c) each company which is an associate or 
affiliate of Turbo or Bankeno; and 
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(d) all directors and senior officers of Turbo and 
Bankeno including the following: 


Roy Harlow Allen of Calgary, Alberta 

Roland Alson Bishop of Edmonton, Alberta 

Ernest Matthew Braithwaite of Calgary, 
Alberta 

Robert Gerald Brawn of Calgary, Alberta 

Ericg Connelly p,of yCalgary,.Alberta 

Donald Parmer Dean of Calgary, Alberta 

Donald James Douglas of Calgary, Alberta 

Edward Alfred Earle of Calgary, Alberta 

Norman Richard Gish of Calgary, Alberta 

Robert Michael Gray of Mississauga, 
Ontario 

John Winston Killick of Calgary, Alberta 

Frank Walter King of Calgary, Alberta 

Ronald McLean Maxwell of Calgary, 
Alberta 

Beuge Beteun“RosainewuMriiar of Calgary, 
Alberta 

PanWRiechard Mills of Calgary, Alberta 

Jonng Frederick "Moores Quce, “of Caleary 
Alberta 

Derek “Joseph Moran of Calgary, Alberta 

John George Pashniak of Calgary, Alberta 

Vance Kenneth Travis .otsCalcary, Alberta 

Robert Glenn Woolley of Calgary, Alberta 

Predemick tA Ver “touwek "of “Calgary, 
Alberta 


AND TAKE NOTICE that any party to the 
proceeding may be represented by counsel of his 
choice at the hearing if he attends or submits 
evidence thereat; 


AND TAKE NOTICE that upon failure of any party 
to attend at the time and place aforesaid, 
the hearing may proceed in his absence and he is 


Not) cemteartiled? te. any urither notice in. the 
proceedings. 


18th February, 1982. 


“Julie-Luce B,. Farrell" 
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aOR 


Roy Harlow Allen of Calgary, Alberta 

Roland Alson Bishop of Edmonton, Alberta 

Ernest Matthew Braithwaite of Calgary, 
Alberta 

Robert Gerald Brawn of Calgary, Alberta 

Eric Connelly of Calgary, Alberta 

Donald Parmer Dean of Calgary, Alberta 

Donald James Douglas of Calgary, Alberta 

Edward Alfred “Earle” of~Calgary, Alberta 

Norman Richard Gish of Calgary, Alberta 

Robert Michael Gray of Mississauga, 
Ontario 

John Winston Killick of Calgary, Alberta 

Frank Walter King of Calgary, Alberta 

Ronald McLean Maxwell of Calgary, 
Alberta 

Bruce Peter Rosaine Millar of Calgary, 
Alberta 

Tan Richatda Mille"or-cCateary, Alberta 

John Frederick Moore, Q.C., of Calgary 
Alberta 

Derek Joseph Moran of Calgary, Alberta 

John George Pashniak of Calgary, Alberta 

Vance Kenneth Travis of Calgary, Alberta 

Robert Glenn Woolley of Calgary, Alberta 

Frederick Allen Youck of Calgary, 
Alberta 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF ZELLERS LIMITED 


NOTICE OF HEARING 
(Section 79(b)(iii)) 


TAKE NOTICE that the Ontario Securities 
Commission (the "Commission") will hold a hearing 
dtackts; soffices. on the 6th floor, 10 Wellesley 
Street East, Toronto on Thursday the llth day of 
Mianoc hgB EOI: ated 83.0 q0'selo~ek ten othe haf ternoonm omtsio 
soon thereafter as the hearing can be held to 
consider the application of Zeller's Limited made 
the 14th day of September, 1981 pursuant to section 
ToGboene eo rof sbheiGecurities Act, R.S.0. 1980, 
c.466 (the "Act") for an order exempting it from 
certain of the requirements of Part XVII of the 
Act; 


AND MAKE) NOPICE what: ran yrepartys (to. othe 
proceeding may be represented by counsel of his 
choice at the hearing if he attends or submits 
evidence thereat; 

AND: <TAKE NOTICE ithat ~wponefai lure’ ‘of ‘any “part y 
to attend at the time and place aforesaid, the 
hearing may proceed in his absence and he is not 
entitled to any further notice in the proceedings. 


19th February, 1982. 


"Julie-Luce B. Farrell" 


LO: Zellers Limited 
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DECISIONS, ORDERS, RULINGS 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF PAGEBROOK - PEEL II PARTNERSHIP 


ORDER 
(Section 79(b)(iii)) 


WHEREAS PAGEBROOK - PEEL II PARTNERSHIP (the 
“rartnership") is a limited partnership pursuant to 
the Partnerships Registration Act, R.S.0. 1980; 


AND WHEREAS the Partnership has made an 
application, received and perfected on January. 26, 
1982, to the Ontario Securities Commission (the 
"Commission”) for an order pursuant to section 
79(b)(iii) of the Securities Act, R.S.O. 1980, c.466 
Cone Act pe 


AND WHEREAS the Commission is of the opinion that 
to grant this order would not be prejudicial to the 
public interest and is satisfied in the circumstances 
of this particular case that there is adequate 
justification for so doing; 


IT IS ORDERED pursuant to section 79(b)Ciii) of 
the Act that the Partnership be and hereby is exempted 
from the requirement to file pursuant to section 76 
and from the requirement to send pursuant to section 
78 of the Act, interim financial statements for each 
of the first and third quarters of each of the 
Partnership's financial years provided that: 


1. By a vote of the limited partners of PAGEBROOK - 
PEEL IL PARTNERSHIP entitled to vote, taken at 
each annual meeting of the security holders, a 
majority of the votes cast shall approve of this 
exemption, but the results of such votes, in any 
case, shall be reported to the Commission in 
writing within ten business days of the taking 
thereof; and 


2. This exemption shall terminate forthwith after 
the occurrence of a material change in the 


affairs of the Partnership unless the Commission 
is satisfied that the exemption should continue. 


16th February, 1982 


"Henry J. Knowles” "Edgar S. Miles” 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF PAGEBROOK - PEEL PROPERTIES 
PARTNERSHIP 


ORDER 
(Section 79(b)(iii)) 


WHEREAS PAGEBROOK - PEEL PROPERTIES PARTNERSHIP 
(the "Partnership") is a limited partnership pursuant 
to the Partnerships Registration Act, RaSeOr Loeu's 


AND WHEREAS the Partnership has made an 
application, received and perfected on January 26%, 
1982, to the Ontario Securities Commission (the 
"Commission”) for an order pursuant to section 
79(b) (iii) of the Securities Act; &.S-0. 19380, c.466 
(the Ace” Js 


AND WHEREAS the Commission is of the opinion that 
to grant trrs order would not be prejudicial to the 
public interest and is satisfied in the circumstances 
of this particular case that there is adequate 
justification for so doing; 


IT IS ORDERED pursuant to section BY Ch)CLLi,), of 
the Act that the Partnership be and hereby is exempted 
from the requirement to file pursuant to section 76 
and from the requirement to send pursuant to section 
78 of the Act, interim financial statements for each 
of the first and third quarters of each of the 
Partnership's financial years provided that: 


1. By a vote of the limited partners of PAGEBROOK - 
PEEL PROPERTIES PARTNERSHIP entitled to vote, 
taken at each annual meeting of the security 
holders, a majority of the votes cast shall 
approve of this exemption, but the results of 
such votes, in any case, shall be reported to the 
Commission in writing within ten business days of 
the taking thereof; and 


yd This exemption shall terminate forthwith after 
the occurrence of a material change in the 
affairs of the Partnership unless the Commission 
is satisfied that the exemption should continue. 


16th February, 1982 


"Henry J. Knowles’ "Edgar S. Miles” 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, C.466 


AND 


IN THE MATTER OF WARDAIR INTERNATIONAL LTD. 


ORDER 
(Section 79(b)(1i1i)) 


WHEREAS WARDAIR INTERNATIONAL LTD. ("“Wardair”™), a 
company incorporated under the laws of Alberta, has made 
an application, received in perfected form on December 
18, 1981, to the Ontario Securities Commission (the 
“Commission") for an order pursuant to section 79(b)(iii) 
Of the Securities Act, 4F.S.0.-1960, «. 466 Cohe Act) 
permitting Wardair to prepare its 1981 annual 
consolidated financial statements on a taxes payable 
basis; 


AND WHEREAS the Commission held a hearing on 
February 16, 1982 and heard the submissions of counsel 
for Wardair and counsel for the Commission staff; 


AND WHEREAS it appears to the Commission that: 


1)°° Wardair? is, a reporting issuer pursuant to 
section “'Cl )33 tof “the Acts 


ii) Wardair has prepared its financial statements 
on a taxes payable basis since 1967; 


iii) ° Pursuant) *to ‘section 77(1)_ of the Act and 
sections 1(3) and 2(1) of the Regulations 
made pursuant to the Act every reporting 
fssuer that "fe “tot mitwal fund must hite rits 
annual consolidated financial statements in 
accordance with generally accepted accounting 
principles ("G.A.A.P”) as prescribed by the 
Canadian Institute of Chartered Accountants 
(CG aGeAa. ) 2n) 2es. Handbook, 


iv) The preparation of financial statements on a 
taxes payable basis would not be in 
accordance with G.A.A.P.; 


v) Paragraph 3470 of the C.1I.C.A. Handbook 
states that, with certain exceptions not 
applicable to Wardair, financial statement 
presentation of corporate income taxes should 
be accounted for on the tax allocation basis; 
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AND WHEREAS the Commission is of the opinion that the 
C.1.C.A. is the* body best suited to set accounting 
standards and methods; 


AND WHEREAS the Commission is of the opinion that 
reporting issuers should not be allowed to prepare 
financial statements which deviate from G-A.A.P. without 
strong and compelling reasons therefore; 


AND WHEREAS the Commission is also of the opinion that 
to make this order would not be prejudicial to the public 
interest and is otherwise satisfied in the circumstances 
of this case that tere: ss adequate justification for so 
doing; 


If 1S. ORDERED that "Che application by Wardair be and 
hereby is denied; and 


IT IS FURTHER ORDERED that: 


1) Wardair has the option to prepare its 1982 
annual consolidated financial statements on a 
tax allocation method in additionvto the 
taxes payable method so as to report using 
both methods, and, 


2) Wardair shall apply the tax allocation method 
retroactively to its annual consolidated 
financial statements from 1967 to 1980 


inclusive. 


18th February, 1982 


"Henry J. Knowles’ "Stuart Thom” 
" idigare of. tideLess “William A. Simonton” 


"Geddes M.- Webster” 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466 


AND 


IN THE MATTER OF THE MONTREAL EXCHANGE, 
THE EUROPEAN OPTIONS EXCHANGE AND 
EUROPEAN GOLD OPTIONS CLEARING CORPORATION 


RULING 
(Section 73) 


UPON the application of the Montreal Exchange 
unde Ra section? 7.3-(0f Atte &SecurPhies Act POR YS 30% 
1980) CV466 Crhe. "Act™) tto “the. Ontario "Securities 
Commission (the "Commission") for a ruling that 
trades in exchange traded options on gold bullion 
("Gold Options") entered into on the Exchange or 
the European Options Exchange (collectively the 
"Exchanges") and cleared through the facilities of 
the European Gold Options Clearing Corporation (the 
“Clearing. Corporation") are qnot isubjectote ‘section 
24-"0T “S2° ef "ENS aACC? 


AND UPON hearing counsel for the Exchange and 
counsel for the Commission; 


AND UPON representations being made by the 
Montreal Exchange that it will co-operate with the 
staff of the Commission in the conduct of 
investigations in connection with trades that are 
executed on the Exchanges; 


AND UPON the Commission being satisfied that 
to do so would not be prejudicial to the public 
interest; 


IT IS RULED that trades in Gold Options are 


mot subject to section 24 or 52 of the Act provided 
Ehat; 
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C2) 


oy 


(4) 


C5) 


trading is in Gold Options listed on the 
Montreal Exchange; 


trades in Gold Options are executed on one of 
the Exchanges; 


trades in Gold Options are effected through: 


Gi) a dealer under the Commodity Futures Act 
registered as a Futures Commission 
Merchant under that Act, or 


ree a dealer registered under the Act; 


each prospective customer, prior to opening of 
an account to trade Gold Options, and each 
current customer, before his account is 
approved for such trading, shall receive a 
dated copy of a Summary Disclosure Statement 
substantially in the form of the Summary 
Disclosure Statement submitted to the 
Commission staff 16 February 1982 and attached 
hereto as Schedule "A", or such other form as 
may be approved by the Director; and 


if there is a material change in the 
information contained in the Summary 
Disclosure Statement each prospective 
customer, prior to the opening of an account 
to trade Cold Options; and each current 
customer, to whom a Summary Disclosure 
Statement was previously furnished, shall be 
furnished with a dated Summary Disclosure 
Statement amended to reflect the material 
change. 


l6«February.s1982. 


“Henty J... Knowles "Kh. S, Mitese 
"Stuart Thom" "G.M. Webster” 
“WeAanSimonten. "Ae Tse Hol lend" 
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MONTREAL . OPTIONS 
EXCHANGE EXCHANGE 


EUROPEAN GOLD OPTIONS 
CLEARING CORPORATION 


SUMMARY DISCLOSURE STATEMENT 
FOR 
OPTIONS ON GOLD BULLION 


This Summary Disclosure Statement provides a description of certain 
information and considerations relevant to the purchase or sale of exchange 
traded options on gold bullion ("Gold Options"), cleared through the facilities 
of the European Gold Options Clearing Corporation (the "Clearing Corporation" or 
"EGCC'"). Gold call options ("Calls") and gold put options ("Puts") are traded on 
The Montreal Exchange (the "Exchange'' or "ME'), as well as on the European 
Options Exchange ("EOE") in Amsterdam. A Gold Option position which is opened on 
the ME may be closed on the EOE, and vice versa. 


Before you trade in Gold Options, you should carefully read this Statement. 


This is important because of the particular risks involved. Whether you plan to 
buy. or to sell (i.e., write) a Gold Options, you should realize that the 


transactions are carried out in United States dollars. Accordingly, af you are 


using Canadian dollars you are exposed to risks from fluctuations in the foreign 


exchange market as well as to risks in the fluctuations in the price of gold. 


If you plan on buying a Gold Option you should realize that you will pay both 
a_premium and a commission. The premium compensates the seller or writer of the 


contract for the risk he assumes; the commission compensates the broker who 
handles the transaction for you. Accordingly, if you are to avoid a loss, the 
price of gold must, before the end of the option period, rise Cin the case of a 
Call) or fall (in the case of a Put) sufficiently to absorb both the premium and 


the commission. 


Ef) wou lan “to*sel4 canthGold Option, ou should realize that you will be 
obligated to deliver (in the case of a Call) or take delivery of (in the case of 
a Put) the 10 ounces of gold specified by the Gold Options contract, should a 
purchaser of the option exercise and you are assigned. If you sell a Call and do 


not own the underlying gold, or if you sell _a Put, your possible loss is 
determined and only limited by the amount of the rise or fall in the price of 
old. which is difficult to predict, and your loss ma thus be very substantial. 


In certain circumstances, trading of Gold Options may be speculative. 


These and other risks are discussed further under the heading ''Risks in Gold 
Options Trading". 


No securities commission or similar authority in Canada has in any way passed 


upon the merits of the Gold Options described in this Summary Disclosure 
d resentation to the contrar is an offence. Nothin 


contained herein shall _ be construed -as an offer of Gold Options in an 


jurisdiction where such offers cannot lawfully be made. 


Effective February 22, 1982. 
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1s Terms of Gold Options 


In order to permit a continuous market in which an existing position as 
holder or writer of a Gold Option may be liquidated by an offsetting closing 
transaction (a purchase may be liquidated or offset by a closing sale and a sale 
may be liquidated or offset by a closing purchase), Gold Options have 
standardized terms which include the unit of trading, the type of Gold Option, 
the expiration month and the exercise price (edg.,t @@ Call com 10 ftroy ounces am 


London good deliverable gold* expiring in August and having an exercise price of | 


U.S. $450). The currency of trading for Gold Options in U.S. dollars. The 
premium, which is determined on the floor of the Exchange on the basis of supply 
and demand and reflects considerations such as the market price of gold, the 


difference between the exercise price and the current gold price, the duration | 
of the Gold Option, and the price volatility and other characteristics in the 


gold market, is the only Gold Option variable. 


(i) The unit of trading is the number of troy ounces of gold represented 
by a single Gold Option contract. This unit is 10 troy ounces of 
fine gold acceptable for good delivery in the London gold market. 


(The Exchange reserves the right also to introduce options with 


another unit of trading). 


(ii) The type of Gold Option designates whether the option is a Call ora 
Put. 


(iii) The expiration time of a Gold Option contract represents the latest | 
time during the expiration month, by which an exercise notice must 
be received by the EGCC. Trading in expiring series will end on the 
Exchange at the normal close of trading on the Thursday (being a) 


business day) preceding the third Friday of the expiration month. 


The expiration months for Gold Options are at intervals of threem 


months (currently being February, May, August and November). 


| 
| 





Normally, there will be Gold Option series of three, six and nine 


months open for trading. 


(iv) The exercise price is the price at which the holder is entitled to 


purchase or sell—gold_upontexarcise, sandi ys quoted per troy ounce. 


For example, if the exercise price is $500 and the unit of trading 
is 10 ounces, the price to be paid for exercising one Gold Option 
contract” is-—$5,;000.— When.2thel ME, authorizes trading in a nem 
expiration month, it usually selects three exercise prices surround- 
ing the market price of gold. The interval between exercise pricem 
is normally $50. (The Exchange may however decide to introduce other 


intervals). As an example, if the price of gold is $500 when trading 


is introduced in a new expiration month, three series will 
ordinarily be: introduced with exercise prices af $450, $500 and $550 
respectively. When the price of gold moves upwards or downwards the 
Exchange may introduce additional series having an exercise price at 
the next appropriate interval. 


London good deliverable gold refers to gold bullion refined to a minimum 
fineness (purity) of 995 parts per 1,000 (.995) in bar or plate form, é 
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Under normal circumstances, once a series of Gold Options has been opened 
for trading on the Exchange, the series remains open for trading until 
expiration. The ME, the EOE and the Clearing Corporation may each impose 
restrictions regarding certain types of transactions, and,.under certain 
circumstances may modify the terms of the Gold Options outstanding. In addition, 
the Exchange limits to 5,000 (subject to change) the Gold Options on the same 
side of the market which may be held by any investor (long Calls and short Puts 
are on the same side of the market and short Calls and long Puts are on the same 
side of the market), while also limiting to 5,000 (subject to change) the Calls 
or Puts which may be exercised over a period of five consecutive business days. 
The EOE has equivalent. position and exercise limits. The By-Laws and Rules of 
the Exchange contain details related to transactions in Gold Options. 


8 Trading in Gold Options 


This Summary Disclosure Statement relates to EGCCO Gold Optionse,, both calls 
and Puts, “traded ton’ /theeExchangex, _lmaa Call, the holder purchases the Gold 
Option and thereby acquires the right to purchase the underlying gold; and tre 
writer writes, or sells, the Gold Option and assumes the obligation to deliver 
the underlying gold to the holder at the holder's request. In a Put, the buyer 
purchases the Gold Option and thereby acquires the right to sell the underlying 
gold; and the writer writes, or sells, the Gold Option and assumes the 
obligation to purchase the underlying gold from the holder at the holder's 
request. 


i writer of °a? Call can ‘sell such a Call on gold he, owns; this is called a 
covered call option. A writer may be permitted to sell a Call on gold which he 
does not own but 2 whi ch “hes hasestio SDacquixre., should he be asSigned an exercise 
notice; this is an uncovered call option. If the selling of an uncovered call 
option does take place, it is only acceptable provided that the obligation is 
supported by a margin as established by the Exchange. 


Subject to certain limitations, the holder of a Gold Option has the right 
Eo purcnase Cin ihe. case Ot suceil) OY essed eclgs Ene case of a Put) the 
underlying gold at any time up to the expiration time. On the other rend, tie 
writer of a Gold Option has the obligation to sell (in the case of a Call) or 
purchase (in the case of a Put) the underlying gold upon assignment of “an 
exercise notice at any time up to the expiration time. 


Whecher anWehereases om Jd! Call.or, a,;Put,the buyer purchases the Gold 
Option and pays the purchase price, or premium, while the writer sells the Gold 
Option and receives the premium. No portion of the premium is retained by the 
Exchange or the Clearing Corporation. Buyers and writers of Gold Options pay the 
transaction costs, which include commissions, charged or incurred with each Gold 
Option transaction. 
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Se Commission Charges 


Commissions are charged by your broker on the purchase or sale of Gold 
Options on the basis bE’ S! “Schéadlel ofl rate smestabbishedy by, pele Exchange. 
Commissions are also determined and charged by your broker on the exercise of 
Cold. Options aud =therdelivery of gold. Exchange commission rate schedules set 
minimum rates, and the broker may charge higher rates. Copies of the commission 
rate schedules respecting Gold Options are available from your broker. 


4. Margins 


An Account must be approved before it may trade in Gold Options and the 
client must provide the minimum margin, where required, for the transaction to 
be effected. Margins apply only to the writers of Gold Options. The holders pay 
a premium in order to gain the right to acquire gold and, since they have no 
further financial obligation, the holders do not need to maintain margins. 
Writers. of. Gold “Options,” som the other hand, accept a premium in return for 
taking on the obligation to deliver gold and therefore must maintain margins at 
the rates set by the Exchange or at such higher rates as may be required by 
their brokers. These margins are similar to a performance bond in that they 
assure the performance of Gold Options contracts. 


A writer of a covered Call has to deposit gold in an acceptable form 
(approved gold bullion, gold coins or gold certificates) in whatever quantity 
required to meet the obligation created by the Gold Option transaction. A writer 
of an uncovered Gall or a’ But wil i iravert: oneapos it margin to an amount as will 
be determined by the ME from time to time. Clientis should ascertain the precise 
requirements that will be applied to them from their broker before engaging in 
any Gold Option transaction. 


Dis Purposes of Gold Options 
(i) Purchase of Gold Options: 
(a) Leverage: 


The buyer of a Gold Option is anticipating a movement in the price 
of gold. The buyer of a Call expects to benefit from an increase in 
the market price of gold which will exceed premium plus commission 
charges, while the buyer of a Put expects to benefit from a decline 
in the market price, which will exceed premium plus commission 
charges. In either case, because the premium is considerably less 
than the cost of the gold, the investor may have the opportunity to 
receive a better rate of return on his investment than if he had 
dealt in gold. 
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6. 


(ii) 


gts Pe 
(b) Limiting the Risk of Loss: 


An investor who wishes to benefit from an anticipated movement in 
the price of gold may prefer buying Gola-Optione. bo the alternative 
of transacting in gold futures in order to limit has risk of loss. 
Importantly, the purchase of Gold Options confers a right to buy (in 
phes cose MorealCalh) ‘or? selld (insthegease tof. 2 Put) gold at a future 
time, while a transaction in gold futures establishes an obligation 
to buy (purchase of gold futures) or sell (sale of gold futures) 
gold at a future time. ; 


An investor who expects the price of gold to rise may act on this 
anticipation and lock in a low purchase price by buying Gold Call 
Options or buying gold futures. If the price of gold falls, the Gold 
Option holder's loss is limited to premium plus commission charges, 
while the gold future holder's potential loss is directly determined 
by the drop in the gold price and may thus be very substantial. 


An investor who expects the price of gold to fall may act on this 
anticipation and lock in a high sales price by buying Gold Put 
Options or selling gold futures. ifstheampmcesof gold rises, the 
Gold Option holder's loss is limited to premium plus commission 
charges, while the gold future seller's potential loss is directly 
determined by the rise in the gold price and may thus be very 
substantial. 


Sale of Gold Options: 
Premium Income: 


An investor may also decide to Sele (i.e. .amrite) Gold Option 
contracts to generate premium income. 


if hertiie ekdrdisedis (he mayahavel.to,sellyjgold.to the Call holder 
below the market price, or buy gold above the market price from the 
Put holder. In either case the writer's loss, though reduced by the 
premium he has received, can be very substantial where the price 
movement has been sharp. 


Uses of Gold Options: Four Basic Strategies 


(i) 


Buying Call Options 
Principles 


In essence, the buyer of a Call may take advantage of any increase 
in the price of gold which takes place whilst he holds the Gold 
Option. If there is no increase in the price, the holder may lose 
his entire investment, i.e. the premium plus commission. This 25, Ehe 
maximum possible loss that can be incurred. 
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a 
Possibilities 


If there is an increase in the price of gold the holder must takegm 
steps to realize his profit. There are two possibilities: Y 


e he may be able to sell his Gold Option on the ME (or the EOE). If 
this instance the holder is more concerned with the increase i@ 
hie ° marker )Walue’ «of ©bhe,'Goldy"Optiron, and swhrle: this” car ag 
expected to reflect the increase in the market value of gold it 
may not reflect it fully. 


e he may exercise the Gold Option and take delivery of gold. 


The profit is arrived at by deducting from the amount realized the 
cost of buying the Gold Option and transaction costs. 


(ii) Buying Put Options 
Principles 


The Biyer® of “a “Pdusacquitndsptheyright fo sell gold at a fixed price 
regardless of any decline in value of gold during the period in 
which he “Holds *the “Gold Wpiionty LE fehe° value of ‘gold® rises, “elm 
holder may lose his entire investment since his right to sell am 
below the market price will be of no value. However, the maximum | 
possible loss cannot be more than the premium plus the commission > 
paid. 


Possibilities 
If there is a decrease in the price of gold the holder who wishes to 
realize his profit may either: 


e sell his Gold Option on the ME (or the EOE). His profit in thug 
case is the increase in market value of the Gold Option, and the 


market Valuemofta Put swilidstend: to. imerease,as the market value 
of gold falls. 


e exercise the Gold Option and sell gold at above the current 
market pri’ces? Sene atiethic vexercis.e iprace. 


The realized profit is, of course, reduced by the costs of buying 
the Gold Option and selling gold. 


(itiy Writing Call Options 
Principles 


The writer of a covered Call is protected against the risk of a fall 
in the price of gold by the amount of the premium he has received. 
At the same time, such a writer foregoes the opportunity to profit 
from a potential rise in the price of gold above the exercise price 
plus received premium during the period that he is obligated as @ 
writer, i.e. before the Gold Option is closed or assigned or reaches 


expiration. “ 
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Covered Gold Options 


The extent of the risk assumed by a writer depends to a major extent 
on whether he is covered or uncovered. A covered writer seeks to 
obtain, through the premium, a return on gold in his portfolio. 
However, Ne may we required to sell his pold at,any .tdame prior to 
expiration at a price that will probably be below the market price. 


Uncovered Gold Options 


An uncovered writer hopes to obtain the premium without having to 
invest in purchasing gold although he will have to _ provide 
collateral, This is a high risk strategy. The writer's obligation is 
to deliver, at the exercise price, 10 ounces of gold per Gold Option 
if and when the Gold Option is exercised. 


(iv) Writing Put Options 
Principles 


The writer of a Put accepts an obligation to purchase gold at the 
exexCise Pricewat any time prior to. the expiration .f. the Gold 
Option. In return he receives the premium. In effect, the writer 
agrees to insure the buyer against loss in the value of gold 
sustained during the life of the Gold Option. The risk assumed by 
the writer as that he may, have. to, buy gold .at.a, price substantially 
above the current market price. 


ROSS Wonders kes 


There are two primary objectives for investors in writing Puts - 
‘first to receive premium income; second, to have a change of being 
able to purchase gold at a fixed price. 


If there is an increase in the price of gold above the exercise 
Price. Curing the. lite of the, Gold “Option, it.may expire, without 
being exercised and the writer will retain the premium. Alternati- 
vely, the writer may lJiquidate his position by executing a closing 
transaction on the ME (or the EOE). 


On the  oLher sand. i) the wrice of cold talle below the exercise 
Price, the Put. may be. exercised and the ,investor will be assigned 
and required to purchase gold at more than market value. 


In addition to writing Puts to realize premium income, an investor 
may also write a Put in the expectation that vt will be exercised 
thereby, .enapling fim to, acquire. gold, atea fixed price, ,i.e». the 
exercise price ,less the -pramiums If »the .Gold, Option. is. mot 
exercised, the writer will of course not acquire the gold but will 
still retain the premium. 
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Sie Risks 


Before 


in Gold Options Trading 


purchasing or writing a Gold Option, an investor should be fully 


aware of the risks involved and should ascertain whether such a transaction is 
appropriate for him in light of his financial means and investment objectives. 
In particular, the’ writing of Gold Options.is only suitable tor ¢-knowledgeable 
investors having the financial capacity to sustain the potentially large losses 
which may be incurred in such transactions. The following is a brief summary of 
some of the risks connected with trading in Gold Options: 


(i) 


(ii) 


(447) 


(iv) 


(v) 


(vi) 


Because the Gold Option has a limited life, the buyer runs the risk 
of losing his entire investment in a relatively short period of 
time. If the market price of gold does not rise above (in the case 
of a Call) .or fall below. Cim the ,case_ot,a ruc) the exercise wrice 
of the Gold Option, plus premium and commission charges, during the 
life of the Gold Option, the Gold Option will expire and will be 
worthless. 


The uncovered writer of a Call is subject to a risk of loss should 
the price of gold intrease. If the* Call “is “exercised and) tthe 
uncovered writer is required to purchase gold for delivery, he may 
suffer a loss. 


The writer of a Put who does not have a short position in gold may 
suffer’ a loss if the price of gold, decreases below The lexeroies 
price plus commission charges minus the premium received. Under such 
circumstances, the writer of the Put will be required to purchase 
gold at a price above the market price, with the result that any 
immediate sale will give rise toa loss. 


The covered writer of a Call-is subject to.ithe full 2isk of lhic 
investment position should the market price of gold decline during 
the life’ of the. Cail, but will not share in -any gait over [te 
exercise price. 


The writer of a Put who has a short position in gold is subject to 
the full risk of his investment position should the market price of 
gold rise during the life of the Put, but will not share in any gain 
resulting from a decrease in price below the exercise price. 


The secondary market in Gold Options may serve to moderate some of 
the foregoing risks by providing an ability to close out open 
positions. However, the market in some series of Gold Options may 
not be sufficiently liquid to permit closing transactions; there may 
be restrictions on closing transactions or other transactions in 
series of Gold Options; Exchange facilities may be inadequate to 
handle the volume of trading in Gold Options which may develop; and 
the ME or the EOE may terminate Gold Options trading through these 
Facilities. In any of these. ar Gther” events, 16 mich! . not ibe 
possible to effect closing transactions in particular Gold Options, 
with the result that a holder would have to exercise his Gold Option 
in order to realize any profit, and a writer would be unable to 
terminate his obligation until the Gold Option expires or he 
performs upon being assigned an exercise notice. It should also be 
noted that a secondary market will not be beneficial to the holder 
of a Gold Option that has lost all of its value. 
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(vii) The Clearing Corporation (FGCC) relies primarily on the off-setting 
obligations owed to it to permit it to fulfill its obligations to 
buyers of Gold Options. In addition, the EGCC maintains a "back-up 
system" comprised of the margin deposits maintained by clearing 
members, its’ "bien tox mp ledgpcheonnevaluess held yin~.the.. accounts 
maintained with it by clearing members and a clearing fund 
maintained by it and funded by mandatory contributions from clearing 
members. Should the back-up system prove insufficient to permit the 
EGCG" of f ud Aaa TG tse 1ObT i gations to buyers },of, Gold Options, the 
capital of the EGCC may be called upon. However, .this, capital, too, 
might be insufficient to honour all obligations if the system of 
safeguards were to fail. 


B. The Secondary Market 


The ME and the EOE provide facilities for a secondary market in Gold 
Options traded on each exchange, in which a buyer can elect to close his open 
long position through a closing sale transaction, and a writer can elect to 
close his open short position through a closing purchase transaction subject to 
the risks described in the preceding section. 


or Exercise of Gold Options 


A Gold Option may only be exercised through the broker handling the 
account in which the Gold Option is held. A holder of a Gold Option must 
instruct his broker)to! exercises the wGold) Option prior’to an exercise cut-off 
time on a day preceding the expiration date. That time can vary from one broker 
to the other and each client should verify with his broker which is the cut-off 
time it applies. A Gold Option expires on the Monday following the third Friday 
of the expiration month. A Gold Option which expires unexercised is worthless. 
Exercise notices are assigned by brokers to their clients via a method approved 
by the Exchange. (e2¢., a random selection basis or a first-in, first-out 
basis). 


10. Relationship Among the EGCC, ME and EOE 


The EGCC is a company with limited liability incorporated under the Laws 
of the Netherlands whose stock is owned equally by the ME in Montreal and the 
EOE in Amsterdam. Both exchanges provide the floor and computer facilities 
through which the Gold Options are traded and they therefore constitute the two 
separate "marketplaces" of the secondary market in Gold Options. However, 
trading conditions on the floors of the ME and the EOF are not identical. First, 
due to the six hour time difference between Montreal and Amsterdam which 
prevails for most of the year, trading is usually not conducted on both floors 
simultaneously. Second, the auction market in Gold Options taking place on each 
floor is locally determined (while taking into account all relevant market 
information, including activity on the other Gold Options floor). Thus, even if 
both floors are open simultaneously the auction markets on each floor are not 
interchangeable. In particular, the price for a Gold Option series obtained on 
one floor may be different from that obtained on the other floor at the same 
time. Gold Options are nevertheless fully fungible; a Gold Option position 
opened in Montreal may be closed in Amsterdam (when the ME floor is closed or 
when both floors are open for trading), and vice versa. Any transaction in Gold 
Options is subject to the jurisdiction of the exchange on whose ELOOf “at ie 
conducted. 
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The EGCC is the clearing corporation providing the facilities which 
process, or clear, trades in Gold Options. After a trade has been cleared, the 
EGCC becomes the other party, thereby effectively becoming the holder vis-a-vis 
every writer of a Gold Option and the writer vis-a-vis every holder of a Gold 
Option. Because of this, neither the writer nor the holder of a Gold Option 
needs to seek out the person with whom he originally traded. The EGCC maintains 
operating offices close to the Gold Options floors in Montreal and Amsterdam, 
and works closely with the ME and the EOE to promote the smooth functioning of 
the Gold Options market. 


11. Tax Consequences 


The tax consequences of trading in Gold Options are dependent upon the 
nature of the business activities of the investor, his place of residence and 
the transaction in question. For Canadian resident tax payers who are not 
carrying on the business of trading in Gold Options and in respect of whom 
trading in Gold Options is not considered to be an adventure in the nature of 
trade, the purchase or sale of Gold Options is deemed to be the purchase or sale 
of a capital property. Investors are urged to consult their own professional 
advisors to determine the consequences applicable to their particular 
circumstances. 


Members of the public should be familiar with those by-laws, rules and 
regulations of the Exchange which pertain to trading in Gold Options. To this 
end, copies of the charter, by-laws, rules and regulations of the Exchange in 
effect as of the date of this Summary Disclosure Statement have been filed as a 
matter of public record with the applicable authorities in those jurisdictions 
in which Gold Options are qualified for trading. From time to time, changes can 
be made to the by-laws, rules or regulations of the Exchange or the general 
conditions of the Clearing Corporation. Your broker will notify you of any 
material change affecting the nature of the Gold Options market. Your broker 
should also be consulted for further information regarding commissions, margins 
and other aspects of the Gold Options market. 


This Summary Disclosure Statement is published by the European Gold 
Options Clearing Corporation and has been prepared in close cooperation with the 
European Options Exchange (21 Dam, 1012 JS Amsterdam) and The Montreal Exchange 
(P.O. Box 61, 800 Victoria Square, Montreal (Quebec) H4Z 1A9). 
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IN THE MATTER OF THE SECURITIES ACT, 
R.5.0.°1980,; “CHAPTER 9466 


AND 


IN THE MATTER OF TURBO RESOURCES LIMITED 
AND BANKENO MINES LIMITED 


AND 


IN THE MATTER OF THE CORPORATIONS AFFILIATED 
WITH TURBO RESOURCES LIMITED OR 
BANKENO MINES LIMITED 


AND 


IN THE MATTER OF THE DIRECTORS AND 
SENIOR OFFICERS OF TURBO RESOURCES LIMITED AND 
BANKENO MINES LIMITED NAMED HEREIN 


TEMPORARY ORDER 
(Section 124) 


UPON the Ontario Securities Commission (the 
"Commission" having formed the opinion that to do 
so is in the public interest; 


AND UPON the Commission having formed the 
opinion that the length -~of “time “regi redy forte 
hearing could be prejudicial to the public 
interest; 


IT IS ORDERED pursuant to subsection 2 of 
section "§24G*of "the ‘Seeuritses *Aet, Rid .0. 1960s, 
¢.466 (the "Act™") that all of the exemptions 
contained in sections "SF) 7712" 77% and 86 of“ the AcE 
do not apply to the following persons and companies 
for a”  périod of ‘fifteén days’ from the’ date  hereot: 


(a) Turbo Resources Limited ("Turbo"); 
(b) Bankeno Mines Limited ("Bankeno"); 


(c) each company which is an associate or 
affiliate of Turbo or Bankeno; and 
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CH) all directors and senior officers of Turbo and 
Bankeno including the following: 


Roy Harlow Allen of Calgary, Alberta 

Roland Alson Bishop of Edmonton, Alberta 

Ernest Matthew Braithwaite of Calgary, 
Alberta 

Robert Gerald Brawn of Calgary, Alberta 

Eric Connelly of Calgary, Alberta 

Donald Parmer Dean of Calgary, Alberta 

Donald James Douglas of Calgary, Alberta 

Edward Alfred Earle of Calgary, Alberta 

Norman Richard Gish of Calgary, Alberta 

Robert Michael Gray of Mississauga, 
Ontario 

John Winston Killick of Calgary, Alberta 

Frank Walter King of Calgary, Alberta 

Ronald McLean Maxwell of Calgary, 
Alberta 

Bruce Peter Rosaine Millar of Calgary, 
Alberta 

Ilan Richard Mills of Calgary, Alberta 

John Frederick Moore, Q.C., of Calgary 
Alberta 

Derek Joseph Moran of Calgary, Alberta 

John George Pashniak of Calgary, Alberta 

Vance! Kenneth! Bravitse off Calgary, pAlberta 

Robert Glenn Woolley of Calgary, Alberta 

Frederick Allen Youck of Calgary, 
Alberta 


16th Febraary ss 19e2s. 


"Henry J. Knowles" Ustuamt Tirom* 
EAS eM thieves 
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INS IRE MATTER) OF THE SECURTTIE'S” ACT. 
R.5.0. 19605 CHAPTER’ 466 


AND 


IN THE MATTER OF TURBO RESOURCES LIMITED 
AND BANKENO MINES LIMITED 


AND 


IN THE MATTER OF THE CORPORATIONS AFFILIATED 
WITH TURBO RESOURCES LIMITED OR 
BANKENO MINES LIMITED 


AND 


IN THE MATTER OF THE DIRECTORS AND 
SENIOR OFFICERS OF TURBO RESOURCES LIMITED AND 
BANKENO MINES LIMITED NAMED HEREIN 


VARYING ORDER 
(Section 140) 


UPON the Ontario Securities Commission (the 
"Commission") having made a temporary Order (the 
"Temporary Order") as of the 16th day of February, 
1982 purswant to subsection 2 of section 124 of the 
Securities Acti RiS:10% (1980. 7466. Cehe “Act™) ‘that 
all of the exemptions: contained in sections 34, 71, 
P2andve8pofrthe Actodosneot. appl ya.tosTurbo 
Resources Limited ("Turbo"), Bankeno Mines Limited 
("Bankeno"), and the other corporations and 
individuals set forth therein; 


AND UPON the Commission being of the opinion 
that at would not be prejudicial to the pabdlic 
interest to vary the Temporary Order in the manner 
following; 


IT 1S ORDERED pursuant to section 140 of the 
Act that the Temporary Order be and 1t hereby is 
varied by adding the following provision at its 
conclusion: 
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NOTWITHSTANDING THIS ORDER and without 
expressing any opinion as to the value. of the 
consideration being offered by Bankeno, Bankeno may 
take up any shares of Merland Explorations Limited 
("Merland") tendered by persons whose last address 
as shown on the books Of Merland is 3n "Ontario, 
pursuant to the Offer of Bankeno to purchase the 
outstanding common shares and $2.00 cumulative 
redeemable convertible preferred shares, series A 
of Merland, made the 26th day of January, L982, oF 
any lawful extension thereof. 


18th February, 1982. 


"Henry J. Knowles" "Stuart Thom’ 
We. Ss. Miles” 
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EXEMPT PURCHASERS 


THE GOVERNING COUNCIL OF THE SALVATION ARMY, CANADA EAST 
& WEST 


The Commission granted recognition to The Governing Council 
of the Salvation Army, Canada East & West as an exempt 
Purchaser under (5.34(1)4 of The Securtrtiec Act, 1978, for 
the ensuing twelve months. 


THE TRUSTEES OF THE NON-CONTRIBUTORY PENSION FUND CANADIAN 
IMPERIAL BANK OF COMMERCE 


The Commission granted recognition to The Trustees of the 
Non-Contributory Pension Fund Canadian Imperial Bank of 
Commerce as an exempt purchaser under S341) 4a @te 
Securities Act, 1978, for the ensuing twelve months. 


THE TRUSTEES OF THE CONTRIBUTORY PENSION FUND CANADIAN 
IMPERIAL BANK OF COMMERCE 


The Commission granted re cogmitiion! ctot'Phel Trustees ‘of “ee 
Contributory Pension Fund Canadian Imperial Bank of 
Commerce as an exempt purchaser under §.34(1)4 of The 
Securities Act, 1978, for the ensuing twelve months. 
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REASONS: DECISIONS, ORDERS, RULINGS 


[NeoGHE «MATT.EROF (THE, <SECURLTIES ACT, (1978 
AND 


IN THE MATTER OF DATALINE INC. 





Hearing: November 19, 1981 


P meisiém. tee 7 . Henrys gJia cK momhessj) sQeG. - Chairman 
Hayny? 9S).t ge arya 2Q: KC. ~ V. Lee Chairman 
Stanley M.D. Beck - Commissioner 
Robert T. Morgan - Commissioner 
William A. Simonton, F.C.A.- Commissioner 
E. Stuart Miles - Commissioner 
Siva tt: <eThoms iQ aC. - Commissioner 
Geddes M. Webster, P. Eng. - Commissioner 
ALtred. Ty, 4H olka nd - Commissioner 
Gavin MacKenzie - ,Cowns ely tio, “thie 


Applicants 


Albert D. Segal @ al eshare holider® ‘orf 
Dataline Inc. 


Paul G. Findlay saSstaté Counsed 


missioners H.S. Bray (Vice-Chairman), 


MAJORLTY, DECT SIONS Com 
SuMiieeDam Be co, 9 Ale Tol 4 Hotlel amid!,. Es SAP Mvles, 
Relea siongenyoW sAuySimontongsSsi'Thom and 
G.M. Webster 


This was an. application under Sections 99 (a) and 
fe)enotlithedSectiritaess Apts. Ba GeO) eh O80q 6104626 ,odther Ace) 
by the Dofasco Employees' Savings and Profit Sharing Fund 
(the "Fund'") and the Dofasco Supplementary Retirement Income 
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Plan (the "Plan") for an exemption from the requirements of 
Seetion 91C1) 6f. Bhe Act to make a follow-up offer for the 
remaining outstanding shares of Dataline Inc. Clpstakime™.).. 


The obligation to make a follow-up offer pursuant to 
Section 91(1) of the Act arose from the following facts. On 
May 8, 1981, the Plan and the Fund each agreed to purchase 
44,000 common shares of Dataline from York Centre Corporation 
("york") at a price of $10.50 per share. The 88,000 shares 
purchased represented 34% of the outstanding voting shares of 
Dataline. A follow-up offer is mandated by Section 91(1) where 
the value of the consideration paid for the securities 
purchased exceeds the "market price” sat the date of the 
purchase agreement. "Market price" is defined in Section 
162(3) of the Regulations to the Act and is stated to be an 
amount 15% in excess of "the “Simple ‘average of the closing price 
of the securities for the ten business days prior to the date 
of the purchase. In this case the "market price" of Dataline 
was $8.83, the purchase pricei was ‘$10.50, with the result tha 
a follow-up offer was required. 


This application for exemption is pursuant to 
subsections 99(a) and 99(e) which states that the Commission 
may, subject to such terms and conditions as it may impose, 


(a) “decide that an offeror shall not be 
obligated to comply with subsection 
(1) of section 91 where the 
Commission finds that the offeror 
will not or did not acquire through 
the offer the power or authority to 
control the business or affairs of 
the offeree company" 


(e) “exempt any person or company from 
any requirements of this Part where 
in its 6pinfon it vould not be 
prejudicial to the public interest to 
do..ee2 RIG.O. LOG, eo. 4.426,, Ss. . 90, 
amended" 


The evidence indicated that Dataline is a public 
company whose authorized capital consists of one million common 
shares without par value which are listed for trading on the 
Toronto Stock Exchange (the "TSE"). There are currently 
404,200 common shares issued and outstanding, of which 145,400 
have been repurchased by Dataline and have not been cancelled. 
Pursuant to Section 98 of the Ontario Business Corporations 
Act, the 145,400 shares may not be voted while owned by 
Dataline. Accordingly, there are outstanding 258,800 common 
shares which may be voted at meetings of shareholders. 
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Parcorp Limited ("Parcorp") a holding company wholly 
owned by Joseph Paradi ("Paradi"), who is the President and 
Chief Executive Officer of Dataline, is the legal and 
beneficial owner of 130,271 common shares, being some 50.3% of 
the total voting shares outstanding. Thus it will be 
appreciated that Paradi is the person who has the power to 
control the affairs of Dataline and elect a majority of its 
directors. 


The shares purchased by the Fund and the Plan were 
owned by York. The evidence of Paradi was that York had no 
representative on the board of Dataline and in no way exercised 
any influence on the management of Dataline. In the spring of 
1981, officials of York indicated to Paradi that they wished 
to sell their shares. With Paradi acting as an intermediary, 
the deal with the Fund and the Plan was consummated on May 8 at 
a pprice.of 510.50 per. share. 


It was the testimony of Ian Jamieson ("Jamieson"), 
the then Investment Manager for both the Fund and the Plan, 
that he took no part in the discussions of the purchase of 
York's Dataline stock and had no discussion with Paradi then or 
since about representation for the Fund or the Plan on the 
Board. Jamieson regarded Dataline as a sound company and a 
good investment in the computer industry, and it was purchased 
as just that - an investment. Indeed, Jamieson's evidence was 
that the Fund had previously been a shareholder in Dataline in 
the early '70s and it has been a company that he has continued 
to watch. Jamieson made the general statement that neither the 
Fund nor the Plan gets involved in the management of companies 
in which it invests. 


It is clear on the evidence that neither the Plan nor 
the Fund acquired "the power or authority to control the 
business or affairs of the offeree company" (Dataline). 
Paradi, through Parcorp, controls 50.3% of the voting shares, 
The Fund and the Plan bought their 34% block as a passive 
investment and have no interest in representation on the Board 
and no agreement with Paradi with respect to any participation 
in management. In Policy 3-41, the Commission stated that in 
considering an application under Section 99(a) it would give 
"Substantial weight...to whether the offeror will, as a 
consequence of the private agreement transactions, acquire the 
practical authority to nominate a majority of the directors... 
The Fund and the Plan have acquired no such power here. That 
power remains where it was prior to the purchase from York, in 
the hands of Paradi. 
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In these circumstances, we are of the opinion an 
exemption pursuant to Cacts onto LAD), 1 5a,usta tied and. 


accordingly, the Fund and the Plan are not obligated to comply 
with Section 91(1). 


DATED at Toronto this 9th day of December, 1981. 


“Harry S. Bray" "S.M.D. Beck” 
"W.A. Simonton" "Geddes M. Webster" 
‘pes. AMades¥ Ret eM ea 
"Stuart Thom" "A.T. Holland" 


MINORITY DECISION: Commissioner Henry J. Knowles (Chairman) 


Admittedly this is a borderline case but, with 
respect for those with a contrary view, I am not persuaded that 
the Fund and the Plan should be the beneficiaries of Commission 
discretion to excuse them from the obligation to make a 
follow-up offer as required by Section 9 tel 1 -of, ot re, Act. 
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The public policy and law of Ontario have been 
clearly and unequivocally stated by the Legislative Assembly to 
be that premiums in excess of 15% paid on a take-over made by 
way of private agreement must be offered to all holders of like 
securities by way of follow-up offer to be made within 180 days 
of the private agreement (Section 91(1), and see: Victor P. 
Alboini, Ontario Securities Law, 1980 Richard De Boo Limited, 
Toronto, Ontario, pages 715 to 732). Thus in the circumstances 
of this case the public policy and law require the Fund and the 
Pitan, to? make, apifollow-up? offers.to. theyholders, of; the.public 
float (about 15% of the issued and outstanding voting 
securities) of Dataline common shares. 


However, the Legislative Assembly determined that 
there may be circumstances when this public policy and law 
should not be applied. Rather than attempt to codify such 
circumstances, the Legislative Assembly opted to give 


(a) any “interested person or company" 
the right to apply to the Commission 
to be excused from the obligation to 
make a follow-up offer, and 


(b) the Commission the discretionary 
power to excuse the "offeror" from 
compliance with the public policy and 
law requiring a follow-up offer 


(Sections 99 (a) and (e), and see: Ontario Securities Law, 
pages [PA7 at of97/h0 i: 


It must .bewnoted thats.stire ony; ‘teaweght!" eeiven: ato an 
offerer under sSéc tition 199 edieephé’ "nmighite') atio make, fant-appla cation 
for the favourable ‘exercise of dibscretion:, |.a.procedural right, 
if you will, as opposed to a substantive right: the operative 
words for the Commission are, respectively, in this case 

Ol hartaz tte dG ommacs hon ymaly navdec idesyo' 
fSections99Ga)}5 and 
G2) #%3..thbé Connission tmayns coxemptyehay” 
[Section 99(e)]. 





Itvis*difficults»to understand :the utility of sSection 99(a) when 
compared to the apparently unlimited scope of Section 99(e). 

It may be that the draftsman of the section hoped to codify an 
absolute entitlement to exemption, that is, a substantive right 
in the offeror, in Section 99(a), but being subordinate to the 
discretionary lead-in, the permissive not mandatory "may", such 
ashOpes DA€5iteexisted;diss frustrated | Geecs,Stuart .Bruce 
McLaughlin et al [1981] OSCB Vol. 1 p.98C and [1981] OSCB Vol. 


2 p.389C). Where does this leave the Commission when dealing 


with the Fund's and the Plan's application? The only thing 
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that Section 99(a) seems to say is that, ifevfthe, offeror, will 
abt or" did! fol 2acquira® through, thes otfexre the; power, of authority 
to control the business or affairs" of Dataline, the Commission 
may exempt the offeror from compliance with the Section 91(1) 
follow-up offer obligation: presumably, the Commission would 
not do so if such exemption would be “orejudicial toi the public 
interest", so even if the “Commission finds that...control [of] 
the business or affairs..." was not acquired it seems to me 
that a further finding must also be made that to exerecise the 
discretionary power of Section 99 would not, in the words of 
Section 99(e),"...be prejudicial to the public interest..." 


Although I disagree on the evidence with the findings 
of the majority of the Commissioners that “oh power or 
authority to control the business or affair sac .fsewas? NOt 
acquired by the Fund and the Plan actingg ans concer riti,u site h 
disagreement is, in my view, not relevant to the issue before 


the Commission. 


Accepting as fact, as I do, the evidence of Jamieson 
that the Fund and the Plan while they were subject to his 
authority and discretion had no intention of actively 
participating in the ‘business or affairs” of Dataline, 1 finde 
on the evidence, that the Fund and the Plan aiet itr) in ‘concere 
“acquired... through the offer the power oF authority to 
control the® bilstluess? lor? vat Pairs fof Davalimiero in fact and in 
law a 34% holding of voting “securities carries with it an 
element of "power or authority to control" albeit a different 
element ‘than a S% Holding Sosevien: ‘a b5ibZ% “hol ding adoeis»pnot carry 
“absolute” control for the authority of such a ‘holding is 
limited in certain respects. (See: Ontario Corporation Manual, 
Riig@hard Del Woo Lkds, Verontlo, lOdtvarte, Vol. 3A, Tab 
Shareholders, headings, "Amendments to Charter, By-Laws or 
Special Resolutions" and "Minority Rights": and the same 
headings under the same Tab in Vol. A of Canada Corporation 
Manual). 


However, even having made this finding contrary to 
the finding of the majority, as the applicants, the Fund and 
the Plan, sought a favourable exercise of discretion by the 
Commission underaseetianss9 Ge) eefmehe Adt,.the overall public 
interest must be considered. 


when viewed in ‘the context that /thisitake-over bid by 
way of private agreement between York, as seller, and the Fund 
and the Plan, as buyers, was at a premium above the allowable 
level for a 34% block of voting securities through the 
intermediation of Paradi who controlled 51% of such securities 
leaving a small public float of 40,529 voting shares and not 
having been otherwise persuaded by the Applicants, the Fund and 
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the Plan, that to grant the exemption "would not be prejudicial 
to the public interest", I would decline the application, 


It is the Applicants' burden or onus to establish by 
affirmative evidence that to set aside the public policy and 
law declared by the Legislative Assembly through Section 91(1) 
"would not be prejudicial to the public interest". In my view 
in this case the Applicants failed to do so. 


Dated at Toronto this 9th day of December, 1981. 


"Henry J. Knowles" 
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RESCINDING ORDERS 


ASBESTOS LLOYD MINES LIMITED 
The cease trading order dated January 25, 1982, and 
continued February 8, 1982, “is “réscinded February 17, 


1982, the company being now up-to-date with its 
filings’. 


TEMPORARY CEASE TRADING ORDER 


CANADA COSTA RICA MINES LIMITED 
AND 
TORRINGTON DISTRIBUTORS INC, 
“THE SHAPE OF THINGS TO COME” 


Temporary cease trading order issued February 12, 
1982, wiht respect ot company for failure to make 


statutory filings. Statutory hearings february 26, 
1982,. at’°-l0:00 a.m. 


CONTINUING CEASE TRADING ORDERS 


YORK LAMBTON INC 


The cease trading order dated February 1, 1982, 
continued February 15, 1982, pending the company 
complying with Part XVII of the securities Act. 


was 
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IN THE MATTER OF THE SECURITIES ACT, 
ReSin0. 1980, C.466 


AND 


IN THE MATTER OF IMPERIAL GENERAL PROPERTIES 
LIMITED 


ORDER 
(Sections 123, 140) 


UPON the application of Thorne Riddell, Inc. (the 
"Applicant”) initially received January 6, 1982 and 
perfected February 4, 1982 to the Ontario Securities 
Commission for an Order varying a Temporary Order dated 
June 27, 1979 and subsequently extended that all trading 
in common shares of Imperial General Properties Limited 
("IGP") should cease forthwith; 


AND UPON it appearing that: 


lk. the Appiikecant: «has, .been, appointed (receiver 
and manager, and trustee in bankruptcy of 
Abacus Cities Lids 6fAbacua ); 


2. Abacus had pledged certain common shares 
of IGP as security for loans which have 
subsequently been repaid; 


3. all other outstanding shares of IGP have 
been redeemed ‘as of January 8, 1982; and 


Aves stihe Applic amt; hn ends, to peause _hGP to 
voluntarily wind up under the provisions 
of the Business Corporations Act, R.S.O. 
19860, cc. 54, so that the assets’ of IGP 
will be available to creditors of Abacus; 


AND UPON being of the opinion that to do so would 
not be prejudicial to the public interest; 
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IT IS ORDERED pursuant to the provisions of 
sections 123 and 140 of the Securities Act, 
R.S.O0. 1980, c. 466, that the said Temporary 
Order, as extended, be and the same is hereby 
varied to permit: 


1. the release from pledge and reconveyance 
to Abacus of: 


(a) 348,529 common shares of IGP 
previously pledged by Abacus to Thomas 
Adams Distillers Ltd.3; and 


(b) 73,915 common shares of IGP previously 
pledged by Abacus to Northland Bank; 
and 


2. the registration of the said common shares 
in the name of Abacus. 


16th, February, 1982 


“Henry J. Knowles” "Edgar S. Miles" 
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EXPLANATORY NOTES 


Information contained in this section has been summarized from insider reports 


filed with the Commission. 


The name of the issuer is followed by a brief description of the class of 
security the name of the person or company reporting and his or its 

If a person has an indirect interest in the 
securities reported, e.g., through holding companies, affiliate companies, 


relationship to the issuer. 


partnerships, trusts or other entities, this is shown. 


Symbols are used in 


the column “Transaction and Ownership Symbol" to indicate the nature of 


ownership i.e., direct or indirect. 


Similarly the character of transactions 


is indicated provided the transactions are other than a purchase or sale. 


(See guide to symbols below): 


RELATIONSHIP (appearing after the name reported) 
aD - Beneficial Owner (direct or indirect) of equity shares of a 
reporting issuer carrying more than 10% of the voting 
rights attached to all equity shares of the reporting 
issuer outstanding. 
go a - Director of principal reporting issuer. 
et SNE - Director of an issuer or a reporting issuer which is an 
insider or subsidiary of the principal reporting issuer. 
SK - Exercises control or direction (direct or indirect) of 
equity shares of a reporting issuer carrying more than 10% 
of the voting rights attached to all equity shares of the 
reporting issuer. 
= - Senior Officer of principal reporting issuer. 
Bice ie - Senior Officer of an issuer or a reporting issuer which is 
an insider or subsidiary of the principal reporting issuer. 
NATURE OF OWNERSHIP 
No Symbol - Securities are beneficially owned directly. 
Symbol #1 - The reporting person or company beneficially owns and/or 


GUIDE TO SYMBOLS 


has control or direction over securities which are held by 
a company, associate, partnership, trust or other entity. 


CHARACTER OF TRANSACTION 


No Symbol- purchase or sale 

Aw - bequest or inheritance 
ge as —- compensation 

i - exchange or conversion 

sd a - exercise of rights, etc. 
aes ite 

bie - initial report 


*Returned for reconciliation purposes. 


internal 

qualifying shares 

redeemed (called, Matured) 
stock dividend 

stock split 

exercise of option 
distribution 
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TAKE-OVER BIDS, ISSUER BIDS 


SUNLITE OIL COMPANY LIMITED 
(OFFEROR) 


SUNLITE OIL COMPANY OF DELAWARE 
(OFFEREE) 


NOTICE OF INTENTION - FORM 35 - OAKWOOD PETROLEUMS LTD. 
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CONTINUOUS DISCLOSURE FILINGS 


MATERIAL RECEIVED PURSUANT TO THE ACT & REGULATIONS 


A ANNUAL FINANCIAL STATEMENTS 

B INFORMATION CIRCULAR (FORM 30) OR REPORT (FORM 28) 
4 INTERIM FINANCIAL STATEMENTS 

D TAKE-OVER, ISSUER BIDS AND RELATED MATERIAL 

E OTHER REPORTS 

F REPORT OF MATERIAL CHANGE (FORM 27) 


ADANAC MINING AND EXPLORATION LTD. 
AGF JAPAN FUND LIMITED 

AGF MONEY MARKET FUND 

Sore OPTION. BEQULTY FUND. LIMITED 

mor  SPECIAL,FUND. LIMITED 

ALBERTA ENERGY COMPANY LTD. 

ALCAN ALUMINUM LIMITED 

ALGOMA STEEL CORPORATION LIMITED, THE 
AMCA INTERNATIONAL LTD. 

AMERICAN GROWTH FUND LIMITED 

BeOOR CAPITAL RESOURCES INC. 

ASBESTOS CORPORATION LIMITED 

ASBESTOS LLOYD MINES LIMITED 

ASTRAL BELLEVUE PATHE INC. 

mILANTIC COAST COPPER CORPORATION LIMITED 
Bb2i RESOURCES, INC. 

BANISTER CONTINENTAL LTD. 

BANK OF MONTREAL 

BANK OF NOVA SCOTIA 

BANKENO MINES LIMITED 

BAY MILLS LIMITED 

BEAVER ENERGY RESOURCES INC. 

BELL CANADA 

BLAKE RESOURCES LTD. 

BOCHAWNA COPPER MINES LIMITED 
BRALORNE RESOURCES LIMITED 

BRITDSH COLUMBIA FOREST PRODUCTS LIMITED 


BRITISH COLUMBIA RESOURCES INVESTMENT CORPORATION 


BRITISH COLUMBIA TELEPHONE COMPANY 
BRITISH PETROLEUM COMPANY. LIMITED 
BUDD CANADA INC. 

CAE INDUSTRIES LTD. 

CAMCHIB RESOURCES INC. 

CAMPBELL RESOURCES INC. 

CAMPEAU CORPORATION 

CANADA CEMENT LAFARGE LTD. 

CANADA DEVELOPMENT CORPORATION 
CANADA NORTHWEST LAND LIMITED 


CANADA TRUSTCO MORTGAGE COMPANY, THE 
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CANADIAN GAS AND ENERGY FUND LI 
CANADIAN OCCIDENTAL PETROLEUM L 
CANADIAN PACIFIC ENTERPRISES LI 
CANADIAN PACIFIC LIMITED 
CANADIAN REALTY INVESTORS 
CANADIAN SECURITY GROWTH FUND L 
CANADIAN TRUSTEED INCOME FUND 
CANADIAN UTILITIES LIMITED 
CAPSTONE INVESTMENT TRUST 

CARA OPERATIONS LIMITED 

CARLING O'KEEFE LIMITED 

CARMA LTD. 

CAROLIN MINES LTD. 

CENTRAL FUND OF CANADA LIMITED 
CHARTER OIL COMPANY LIMITED 
CHEROKEE RESOURCES LIMITED 
CINCINNATI RESOURCES INC. 
CITIES SERVICE COMPANY 
COCKFIELD BROWN INC. 

COMINCO LTD. 

COMMERCIAL FINANCE CORPORATION 
COMPUTEL SYSTEMS LTD. 
CONSOLIDATED BATHURST INC. 
CONSOLIDATED COMPUTER INC. 


CONSOLIDATED IMPERIAL RESOURCES LIMITED 
CONSOLIDATED REXSPAR MINERALS & CHEMICALS LTD. 


CONSOLTEX CANADA INC. 

CONSUMERS GLASS COMPANY LIMITED 
CONSUMERS' GAS COMPANY LTD., TH 
CONTINENTAL BANK OF CANADA 
CONVENTURES LIMITED 

CONWEST EXPLORATION COMPANY LIM 
COPPERFIELDS MINING CORPORATION 
CORONATION RESOURCES (CANADA) I 
CORPORATE INVESTORS STOCK FUND 
CORPORATE INVESTORS, LIMITED 
CORPORATION FALCONBRIDGE COPPER 
COSTAIN LIMITED 

CROSSCUT EXPLORATIONS INC. 
CROWN LIFE INSURANCE COMPANY 
CROWN TRUST COMPANY 

CROWN ZELLERBACH CANADA LIMITED 
CZAR RESOURCES UTD. 

DALCO PETROLEUM LTD. 

DAON CENTRE LIMITED PARTNERSHIP 
DAON DEVELOPMENT CORPORATION 
DATATECH SYSTEMS LTD. 

DENISON MINES LTD. 

DIGITECH LTD. 

DISTRICT TRUST, COMPANY 

DOFASCO INC. 

DOMTAR INC. 

EDEN ROC MINERAL CORP. 

ETHYL CORPORATION 

F.C.A. INTERNATIONAL LTD. 

FIRST CITY FINANCIAL CORPORATIO 
FIRST CITY TRUST COMPANY 
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FISHER OIL & GAS CORPORATION 

FORD MOTOR COMPANY OF CANADA LTD. 
FRANCANA OIL & GAS LTD. 

S2SeH 7 STEELT INDUSTRIES LIMITED 

GAZ METROPOLITAN, INC. 

GENSTAR CORPORATION 

GLOBAL COMMUNICATIONS LIMITED 

GOODYEAR CANADA INC. 

GOTAAS-LARSEN SHIPPING CORPORATION 
GREAT LAKES FOREST PRODUCTS LIMITED 
GREENWICH LAKE EXPLORATIONS LTD. 
GUARANTY TRUST COMPANY OF CANADA 
HALLIBURTON COMPANY 

HARDING CARPETS LIMITED 

HIRAM WALKER RESOURCES LTD. 

HUDSON BAY MINING AND SMELTING CO. LIMITED 
HUGHES TOOL COMPANY 

IMASCO LIMITED 

IMPERIAL LIFE ASSURANCE COMPANY OF CANADA, THE 
IMPERIAL OIL LIMITED 

PNCOAGL DMIUTED 

INEXCO OIL COMPANY 

INLAND NATURAL GAS CO. LTD. 

INTER-CITY GAS CORPORATION 
INTERNATIONAL BUSINESS MACHINES CORPORATION 
INVERMERE RESOURCES LTD. 

INVERNESS PETROLEUM LTD. 

ENVES TORS iGROUPS THE 

JANNOCK LIMITED 

JOFFRE RESOURCES LTD. 

KERR-MCGEE CORPORATION 

LADDIE GOLD MINES LIMITED 

LAIDLAW TRANSPORTATION LIMITED 

LAKE ONTARIO CEMENT LIMITED 

LAVA CAP RESOURCES LTD. 

GEIGH INSTRUMENTS LIMITED 

LEVER BROTHERS LIMITED 

LOBLAW COMPANIES LIMITED 

MACQUEST RESOURCES LTD. 

MARITIME TELEGRAPH & TELEPHONE CO. LTD. 
MASSEY-FERGUSON LIMITED 

McDONALD'S CORPORATION 

MELROSE EXPLORATIONS LTD. 

MERLAND EXPLORATIONS LIMITED 

MESTON LAKE RESOURCES INC. 

MINERAL RESOURCES INTERNATIONAL LIMITED 
MINORCO CANADA LTD. 

MOLSON COMPANIES LIMITED, THE 

MOSSLAW GROWTH FUND LIMITED 

MUNICIPAL SAVINGS & LOAN CORPORATION 
NEW BRUNSWICK TELEPHONE CO. LTD., THE 
NEWFOUNDLAND TELEPHONE COMPANY LIMITED 
NOMA INDUSTRIES LIMITED 

NORTHUMBERLAND MINES LIMITED 

NOWSCO WELL SERVICE LTD. 

NUMAC OIL & GAS LTD. 

OAKVILLE WOOD SPECIALTIES LIMITED 
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OAKWOOD PETROLEUMS LTD. 

OCCIDENTAL PETROLEUM CORPORATION 
OCEANUS INDUSTRIES (BAHAMAS) LIMITED 
OKANAGAN HELICOPTERS LTD. 

PACIFIC NORTHERN GAS LTD. 

PAMOUR PORCUPINE MINES LIMITED 
PANCANADIAN PETROLEUM LTD. 

PATENO 9 wSve 

PCL cINDUS TRIES SLUIMITED 

PENNANT RESOURCES LIMITED 

PIONEER HI-BRED INTERNATIONAL INC. 
POPULAR INDUSTRIES LIMITED 

POWER CORPORATION OF CANADA 
PROSOCCER LIMITED 

PUISSANCE RESOURCES LIMITED 

PUNTERS GOLD EXPLORATIONS INCORPORATED 
OGLY chTED: 

QUARTER ENERGY RESOURCES LTD. 

Reo CRALN INC. 

RANK "GRGANESATION CLEIME TED ,e Tus 
REDLAW INDUSTRIES INC. 

REED STENHOUSE COMPANIES LIMITED 
ROBINSON) EVRTLE Se COL.LTD. 

ROCKWELL INTERNATIONAL CORPORATION 
ROCKWOOD TOWERS APARTMENT PROJECT 
ROGERS CABLESYSTEMS INC. 

RONYX CORPORATION LIMITED 

ROTHMANS OF PALL MALL CANADA LIMITED 
ROYAL BANK OF CANADA, THE 

SANDWELL AND COMPANY LIMITED 

SANTA'S VILLAGE LIMITED 

SAVINGS AND INVESTMENT AMERICAN FUND LTD. 
SAVINGS AND INVESTMENT CORPORATION MUTUAL FUND OF 
SCARBORO RESOURCES LIMITED 

SCEPTRE RESOURCES LIMITED 

SCUDDER SPECIAL FUND INC. 

SEAGRAM COMPANY LTD., THE 

SEAWARD RESOURCES LTD. 

SEEL MORTGAGE INVESTMENT CORPORATION 
SENBROOK TOWNHOUSES LIMITED 

SHELL CANADA LIMITED 

SILVERTON RESOURCES LTD. 

SILVERWOOD INDUSTRIES LIMITED 

SONY CORPORATION 

SOUTHAM INC. 

STERLING TRUST CORPORATION 

SULPETRO LIMITED 

SUNCOR INC. 

SUPERIOR OIL COMPANY, THE 

SURPASS CHEMICALS LIMITED 
SYSTEMHOUSE LTD. 

TEMAGAMI OIL & GAS LTD. 

TORDOM CORPORATION 

TORMONT MINES LIMITED 

TOROMONT INDUSTRIES LTD. 

TOTAL PETROLEUM (NORTH AMERICA) LTD. 
TRADERS GROUP LIMITED , 
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TRADEX INVESTMENTS FUND LIMITED 
TRANSCA ADA PIPELINES LIMITED 
TRANSPACIFIC ASBESTOS INC. 
TRICENTROL LIMITED 

TRIMAC LIMITED 

TURBO «RESOURCES LIMITED 

Gon. By RENG. 

UNICORP FINANCIAL CORPORAT’ 

UNION CARBIDE CANADA LIMITED 

UNION GAS LIMITED 

UNITED ASBESTOS INC. 

UNITED CANSO OIL & GAS LTD. 

UNITED HEARNE RESOURCES LTD. 

UNITED WESTBURNE INDUSTRIES LIMITED 
UNIVERSITY SCHOLARSHIPS OF CANADA 
VERSATILE CORPORATION 

VILLAGER SHOE SHOPPES (CANADA) LTD., THE 
Vo SE RVd CEiSsr LTD. 

WAINOCO OIL CORPORATION 

WAJAX LIMITED 

WARDEAN DRILLING CO. LIMITED 
WELDWOOD OF CANADA LIMITED 

WESDEL PORCUPINE GOLD MINES LIMITED 
WEST HiLo ENERGY) INC. 

WESTBURNE INTERNATIONAL INDUSTRIES LTD. 
WESTCOAST TRANSMISSION COMPANY LIMITED 
WESTINGHOUSE CANADA INC. 

WESTMILLS CARPETS LIMITED 

WHARF RESOURCES LTD. 

WiiM CREEK CONSOLIDATED N..L. 
YONGE-ROSEDALE PARTNERSHIP 

BLKEY INDUSTRIES LTD. 

AMERICAN OAKWOOD ENERGY LTD. 
AMERICAN TELEPHONE AND TELEGRAPH COMPANY 
AMERIC MINES LTD. 

ASHLAND OIL INC. 

AURORA ENERGY FUND LTD. 

AURORA 77 ENERGY FUND 

AURORA 78 ENERGY PROGRAM 

AWARD RESOURCES LTD. 

CANADIAN GENERAL SECURITIES LIMITED 
COMPUTREX CENTRES LTD. 

CORRIDA OLLS LTD. 

So B C ACAPLTAL (LTD: 

KANDAHAR RESOURCES LTD. 

LORNEX MINING CORPORATION LIMITED 
MASSIVE ENERGY LIMITED 

MCLEAN BUDDEN BALANCED FUND 

m H B (RESOURCES “LTD. 

MONARCH LIFE ASSURANCE COMPANY, THE 
NEW CINCH URANIUM LTD. 

PACIFIC WESTERN AIRLINES 

PASCAR DEVELOPMENT CORPORATION LIMITED 
PETRO-AMERICAN ENERGY INC. 

PLEXUS RESOURCES CORPORAT ON 

TAFT BROADCASTING COMPANY 

TANDY CORPORATION 
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NEW ISSUE AND SECONDARY FINANCING 


CABLESHARE INC. 
Final receipt issued February 10, 1982 for a prospectus dated 
February 9, 1982 offering 1,200,000 common shares at $7.00 per 


share, to net the company $7,833,000 before expenses of issue. 


Underwriter: McLeod Young Weir Limited 


PRELIMINARY PROSPECTUSES WITHDRAWN 


IMPERIAL OIL LIMITED 
The preliminary prospectus dated November 23, L98l has been 
withdrawn by the company. 
SPARTON MINING AND DEVELOPMENT LIMITED 


The preliminary prospectus dated November oF, 1984 has, been 
withdrawn by the company. 


PRELIMINARY PROSPECTUS CLOSED 


IMPERIAL SQUARE, HOUSTON 


The file in respect of a preliminary prospectus dated August 
31, 1981 has been closed under Regulation 27(1)2-.- 


AMENDMENT ACCEPTED 


ORRWELL ENERGY CORPORATION LTD. 


A receipt for an amendment, dated the 26th day of January, 
1982, to a prospectus dated the 16th day of October, 1981, 
issued pursuant to section 56(2) of the Act on the 15th day of 
Fepruary, | L9s2Z- 


This amendment offers for sale in Ontario 304,198 common shares 
(without par value) as a secondary offering, none of the 
proceeds of which will accrue to the company. 


These securities will be sold on a best-efforts basis through 
registered dealers in Ontario. 


Promoter: Charles Gordon Awde 
26K 
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PRELIMINARY PROSPECTUSES RECEIVED 
February 10, 1982 

Norman Mines Ltd. 
Offering 2,600,000 units, each unit consisting of one common 
share together with one-half of one transferable share purchase 
warrant, at a price of $0.75 per unit. 
Secondary Offering: 260,000 units, each unit consisting of one 
common share together with one-half of one transferable share 


purchase warrant. 


Agent: St. Lawrence Securities Limited 


February 11, 1982 


The Algoma Steel Corporation National Issue - Ontario 
Limited 


Offering $ *, * 4 sinking fund debenture, Series L (secured and 
redeemable) at @ price-of *. 


Underwriters: Wood Gundy Limited 


Greenshielids Incorporated 
Burns Fry Limited 


February 16, 1982 
Luxmar Resources Limited 


Offering 350,000 common shares (without par value) at a price 
of 95¢ per share. 


Secondary Oifering: 152,500 shares 
Underwriters: E. A. Manning Limited 
Penway Explorers Ltd. National Issue — Ontario 


Offering 400,000 common shares (without par value) at a price 
af. $1.00 per shares 


Secondary Offering: 200,000 shares 


Underwriter: Gordon-Daly Grenadier Limited 


19/February/82 27K 


Februatyis 4902 
First American Resources Ltd. 


Offering 1,600,000 common shares (without par value) at a price 
of 85¢ per share. 


Secondary Offering: 613,500 common shares without par value. 


Underwriters: Durham Securities Corporation Limited 
Norwich Investments Limited 


King Street Estates-Phase l National Issue - Ontario 


Offering 146 limited partnership units at a price of $22,500 
per unit. 


Agent: Shelter Financial Corporation 


Amendments Received 

February 2105041932 
Traders Group Limited 
Amendment #1 dated February 10, 1982 to prospectus dated April 
me, 1981. 

February 11, 1952 
Canadian Trusteed Income Fund 
Beendwent #1 dated February 11, 1982 to prospectus? dated 
October 6, 1981. 
Shadowfax Resources Ltd. 


Amendment #1 dated February 10, 1982* to prospectus dated 
Pepruary 3, 1982. 


19/February/82 28K 
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FEBRUARY 1982 
REGISTRATIONS 


SeCcuURurL ES 


MUTUAL FUND DEALER, INVESTMENT COUNSEL and as PORTFOLIO MANAGER 


Bolton Trenblay Funds: Inc., 

1 First Canadian Place, 

Suite 2555, 

Toronto, Ontario. 

M5X IB1. 

(effective February 17, 1982) New Registration 


Investment Strategies Limited, 
Sele Gommils suiOmews somone cet, 
Toronto, Ontario. 
M5A l1A6. 
(etfective February el2, Cb982):.Change in category 
from Investment Counsel 


and as Portfolio Manager 


TERMINATIONS 


SECURITIES 


INVESTMENT COUNSEL and as PORTFOLIO MANAGER 


Investment Strategies Limited, 

31 Commissionexs Streak, 

Toronto, Cntario-. 

M5A 1A6. 

(effective February 12, 1982) Change in category to 
Mutual Fund Dealer, 
Investment Counsel and 
as Portfolio Manager 


SECURITY | ISSUER 


19/February/82 


Infinitum Growth Fund Inec., 

Suite 1002, 

180 Dundas Street West, 

Toronto, Ontario. 

MSc 1C?. 

(effective February 13, 1982) Lapsed 
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OTHER INFORMATION 
TRANSFERS WITHIN ESCROW 


AIKEN-RUSSET RED LAKE MINES LIMITED 


From To No. of Shares 
The Estate of L587 
Robert Thompson 


Robert Thompson 


CANADIAN REALTY INVESTORS 
(formerly Hutman Canadian Realty Investors) 


From ite) No. of Shares 
Canreit Advisory Crown Trust Company 160,000 
Corporation 
(formerly HCR Advisor 
Lit.d'sy) 


MCFINLEY RED LAKE GOLD MINES LIMITED 


From To No. of Shares 
The Estate of 13,890 
Robert Thompson 


Robert Thompson 


SYCON ENERGY CORPORATION 
(formerly Consolidated Fulbro Mining) 


From ee No. of Shares 


mre. Libklian E..Jennion Mrs. Mildred Norma Simonds 583 


TRANSFER WITHIN ESCROW CANCELLED 


CANADIAN REALTY INVESTORS 
(formerly Hutman Canadian Realty Investors) 


From To No. of Shares 


Canreit Advisory 


Crown Trust Company 
Corporation 


734,050 
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MONTH 
1981 1982 
PROSPECTUSES Equity Debt Equity Debt 
Bank 225,000 ce 17 S00 - 
Film * = - - 
Finance = P4025 - - 
Industrial 184,600 = 50,909 125,000 
M.U.R.B. = = - = 
Natural Resource 
-Mining - Junior 6,150 _ a - 
- Other = et = - 
-Oil & Gas - Junior LG So, - 533 - 
- Other Lh 276 = 19,600 ~ 
Oil & Gas Program 10,000 - = = 
SeBeDrc. = - = ~ 
Miscellaneous Tp Se, - a ss 
Sub Total Sy NG We) 02S 238,683 25770100 
STATEMENTS OF 
MATERIAL FACTS 
Natural Resource 
-Mining - Junior = = = - 
- Other = = = - 
-Oil & Gas - Junior a = - - 
- Other ae = ce - 
Sub Total = = - - 
PRIVATE PLACEMENTS 
(F.11 & 19 Sked 1 & 2) 680,793 97,293 955,413 177,747 
(F.12 & 19 Sked 3) AS, 350 - 438 = 
Sub Total (26%, OSS OT, 203 955,852 Vd ee 
TOTAL by254 049. 231,38 1,194,534 302,747 


IN FEBRUARY 12, 1982 BULLETIN 


STATISTICS OF FILINGS 1981-82 





Comparative monthly and cumulative dollar value of 
financial filings accepted January , 1982 


( IN $000'S ) 
























































CUMULATIVE 
1931 1982 
Equity Debt Equity Debt 
225,000 ~ 177,509 a 
- 134,025 2 3 
104,600 - 50,900 125,099 
3,150 = pe “ 
10,570 - 533 “ 
17,776 - 10,600 é 
10,000 ~ Es “ 
77,500 < . = 
528,596 134,925 283,683 125,000 
680,703 97,293 955,413 1a are 
45,350 - 438 _ 
726,053 97,293 955,851 C77, TA? 





11254 ,649_ 
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SECURITY CHARGES LAID 
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REASONS: DECISIONS, ORDERS AND RULINGS 
DATALINE INC. - HEARING NOVEMBER 19, 1981 
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(OFFEROR) 
(OFFEREE ) 


SUNLITE OIL COMPANY LIMITED 

SUNLITE OIL COMPANY OF DELEWARE 

NOTICE OF INTENTION —- FORM 35 
OAKWOOD PETROLEUMS LTD. 
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CABLE SHARE INC. 
ORRWELL ENERGY CORPORATION LTD. 
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74A 


135B, 136B 
138B 

150B 

152B 

154B 

13D, 14D 
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NAMES 


ALLEN, ROY HARLOW 

ASBESTOS LLOYD MINES LIMITED 
BADOVINAC, EMIL W. 

BANKENO MINES LIMITED 


BISHOP, ROLAND ALSON 

BRAITHWAITE, ERNEST MATHEW 

BRAWN, ROBERT GERALD 

CABLESHARE INC. 

CANADA COSTA RICA MINES LIMITED 

CANADIAN IMPERIAL BANK OF COMMERCE 
THE TRUSTEES OF THE NON-CONTRIBUTORY 
PENSION FUND 

CONNELLY, ERIC 

DATALINE INC. 

DEAN, DONALD PARMER 

DOUGLAS, DONALD JAMES 

EARLE, EDWARD ALFRED 


EUROPEAN GOLD OPTIONS CLEARING CORPORATION 


EUROPEAN OPTIONS EXCHANGE, THE 

GARY, ROBERT MICHAEL 

GISH, NORMAN RICHARD 

IMPERIAL GENERAL PROPERTIES LIMITED 

KILLICK, JOHN WINSTON 

KING, FRANK WALTER 

KUZYK, JOSEPH STEPHEN 

MAXWELL, RONALD McLEAN 

MERLAND EXPLORATIONS LIMITED 

MILLAR, BRUCE PETER ROSAINE 

MILLS, IAN RICHARD 

MONTREAL EXCHANGE, THE 

MOORE, JOHN FREDERICK Q.C. 

MORAN, DEREK JOSEPH 

OAKWOOD PETROLEUMS LTD 

ORRWELL ENERGY CORPORATION LTD 

PABEBROOK - PEEL PROPERTIES PARTNERSHIP 

PAGEBROOK - PEEL II PARTNERSHIP 

PASHNIAK, JOHN GEORGE 

SALVATION ARMY, CANADA EAST & WEST, 
THE GOVERNING COUNCIL 

“SHAPE OF THINGS TO COME, THE” 

SUNLITE OLL COMPANY LIMITED 

SUNLITE OIL COMPANY OF DELAWARE 

TORRINGTON DISTRIBUTORS INC. 

TRAVIS, VANCE KENNETH 

TURBO RESOURCES LIMITED 
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WOOLLEY, ROBERT GLENN 
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ZELLERS LIMITED 
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N ORT [ace :k 


The Commission is pleased to announce that 
John Cottrell, presently employed as a 
Junior Investigator, has completed the 
necessary course of study and has been 
awarded the designation of Certified 
General Accountant. 


26/February/82 75A 


NOTICE 


0.S8.C. POLICY STATEMENTS 


REVOCATION OF CERTAIN POLICIES 


20 November 1981 the Bulletin carried notice of 
preliminary recommendats ons? nade wy a committee to review 
existing 0.S.C. Policy Statements and composed of members of 
the securities law bar. Among the recommendations was the 
identification of a number of policy statements tiva Gye Pex 
reasons Set? OWL? Min? dihe> Moltdicies,! migh fb, be repealed 
immediately. 


The comment period on these preliminary recommendations 
having expired 31 December 1981 and the Commission not 
having been apprised of any reason why the policy statements 
so identified should not be repealed, the Commission hereby 
repeals the following 0.S.C. Policy Statements effective 25 
February 1982: 


3-01 FEE CALCULATION FOR ANNUAL REFILING OF 
PROSPECTUS 
3-04 PRELIMINARY PROSPECTUSES AND PROSPECTUSES 


(eek as to sections 2 and 3 thereof only ***) 


3-05 REQUIREMENTS WITH RESPECT TO FINANCLAL 
DISCLOSURE IN STATEMENT OF MATERIAL FACTS 
(REGULATION 49(1) AND SECTION 58(2)) 


3-08 REGISTRATION -- NON-RESIDENTS 

37-09 TRANSFER OF SALESMEN 

s12 PREPARATION OF INSIDER TRADING REPORTS 
S-43 INITIAL INSIDER TRADING REPORTS -- THE 


FILING OF "NIL" REPORTS 


3-14 DELINQUENCY IN FILING UNDER PART XII, 
SECURITIES ACT, 1966 


S418 GROUNDS FOR EXEMPTIONS, NON-ONTARIO 
COMPANIES -- PARTS X, XI AND XII 

a1} RECOGNITION OF TORONTO STOCK EXCHANGE 

3-24 INSIDER TRADING REPORTING: FAILURE 


TO FILE/LATE FILING 
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3220 EXPLANATORY NOTICE” —--—" EXEMPTIONS FROM 
REGISTRATION AND PROSPECTUS REQUIREMENTS 


STs te) TERM-PREFERRED SHARES: DISCLOSURE 
IN FINANCIAL STATEMENTS 


oo 4 RIGHTS OFFERING: STAND-BY UNDERWRITING 
OR OPTIONS TO PRINCIPAL SECURITYHOLDERS 


fat BUSINESS AND ASSET COMBINATIONS: 


SHAREHOLDERS' APPROVAL: MAJORITY OF 
THE, MINORITY TEST 
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RE: TURBO RESOURCES LIMITED, MERLAND EXPLORATIONS 
LIMITED AND BANKENO MINES LIMITED 


The Ontario Securities Commission today made 
two \erders) affectangythe currept,.Bankeno. offer for 
shares of Merland. 


The® furethorderpawoasemadé- by the. O0.5.C. of “its 
own” Motions pbut swith thes priorg.consent, of Turbo, 
Bankeno and Officials * oOfesthe” 1. S..6..5. and. extended 
the latest date for take up and payment for 
Merland shares from February 26th to Friday, March 
SPP 1LVS25 


The second order was made at the request of 
Bankeno, and permitted Bankeno to extend its offer 
until the elose of business ‘on Monday, March I, 
1982. Shareholders of Merland may also withdraw 
shares tendered at any time until close of 
business on the same day. 


To summarize the two orders, shares of 
Merland may be tendered to or withdrawn from the 
Bankeno offer ‘at “any time until the close of 
business on Monday, March lst. Bankeno must take 
up and pay for Merland shares by Friday, March 
ath. 


The 0.S.C. understands that Bankeno will mail 
additional material to Merland shareholders as 
soon as possible explaining the extension of 
Bankeno's offer and other recent events. Bankeno 
will also place an explanatory advertisement in a 
nationalmewspaper on Saturday, “February 27, “1982. 
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NOTICE 
POeleReporty of 


Henny UcsKnowhes’)). "O.Cx 
Chawrmarni)) coSic 


This -report sts)(provuded ito “youl "todlgive some’ insight into the 
workingsSicand worktoad wflithel 0Scs 
AGAIN eo Vas BiVe loes ee Lie 


Orders and Rulings 


During the calendar year 1981, the OSC issued over 932 
Onder s} «and iRul ings), ‘that i's almost "ioux per workang 


day-it)) Orders and Rulings were issued as follows: 

Pursuant: tc oplSect lon NiOnOLe Ondierss 
Ot "Secur litwess Ack and: ‘Rulaings 

Or “eturte @06...t.0e.. £eceecece 2 

Aled 9 fA Go Mieke eA soe 4 

DAU BAe" Te a: cut aan eieeab oro. 8 

26>0 PRBVATES . SOA re ee... Birk oc teri 19 

S47. ¢ BeBeRoote ROL 22er ..o2ee 16 

an Meme Rs be Lhe tne nek eveeh 1 

SUzfeeoe oe? 2c. .2Kechsecud .& 16 

66 StECPADT O omIMamE bee ee 4 

Coagseovnise Beth iv hb: t2etiewke: 2 

BALLS I6@ 10 ote e.se ..2..2in: OP 

780). eriieoe?. .Lit. Sereel. <5. 104 

HO S6s . tbh Mee Bib Bee .2..- eli 

SAGsSeS Obie b.5.8. £92.26.05-508 &: a5 

Siehisaeg Oey Stee as. <5 Gee. 1) 

99° Wek wtttgae toe < 68 

1g, Gh.8se 8 Reseach 2a 49 

42S ge NR nciee sieve isns, wae a teke els 398 

WAP. te -* © BREW 6 RISE 30 

MaOe UOLE.© beets cases 5 22:0; 

Totalketwmaaa: £35., 4. Se 932 


Take-Over Bids 


Over 65 take-overs were processed through the OSC, many 
of which were contested openly in public hearings. 

This works out to one take-over bid being processed 
about every four working days. 


(1) Assuming about 240 working days per year. 
(2) NP = National Policy: CFA = Commodity Futures Act. 


26/February/82 79A 


(3) 


Written Decisions 


The Commission gave written reasons in over 30 cases or 
one written decision issued about every eight working 
days. 


Hearings Called sy Commission 


In addition to the sections 123-124 hearings called by 
the Commission, often at the behest of private sector 
applicants, the Commission called and held the following 
major hearings 


lis TSE commission rates (originally scheduled to have 
been called in 1979), 


25 Uncommon equity (restricted shares), 
Se Public ownership of investment dealers, and 
4. Canadian Depository for Securities (re nominee 


certificate facility). 


New Pikeneincebne 


The Corporate Finance section processed 576 offering 
documents during the year or an average of 2.4 every 
working day. The breakdown of this total is 420 
prospectuses, 84 prospectus amendments, 6S maghts 
offerings or non-exempt dividend reinvestment and share 
purchase plans, and 4 statements of materbady facts. 

The Deputy Director issued 341 receipts for final 
prospectuses or 1.4 per working day. In 1981 the 
section solicitors processed and made recommendations 
on! 2214 @ppl beations! from the; private iseector cor exemptions, 
approximately one each working day. 


Registrations)? 


The Registration Section processed 9,310 submissions 
regarding individuals’ registrations, an increase of 
24% over 1980, and 2,265 submissions regarding firms’ 
registrations, approximately the same number as the 
previous year. 


At year end there were approximately 5,281 persons and 
296 firms holding registration. 








(3) See Appendix "A" to this reporting letter (report of Julie-Luce Farrell 
to H. J. Knowles). 

(4) See Appendix "B" to this reporting letter (report of Robert E. Steen 
to H. J. Knowles). 

(5) See Appendix "C" to this reporting letter (report of C. Edward Goad 
to H. J. Knowles). 
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Investigations ‘°) 


The Enforcement Section commenced 112 investigations 
(approximately one every two working days) 


of which 35 
resulted in disciplinary hearings and/or cautions, 
8 resulted in court prosecutions. 
cases were referred to the TSE and 7 to the BDA. 


In addition, 84 


Financial Disclosure and Insider Trading Department 


processed in excess of 40,000 filings. 


Ineaddition,; 


about’ 170" appi1 ications £rom=the *privatersector »fox 


exemptions were dealt with by the Enforcement Section. 


Commodity ah 


The Deputy Director processed 122 submissions on 


applications covering individuals and firms. 


end 34 firms were 
ad dastaiom, 


registeredo under? the CPA 


AeeyeaG 


Iie) 


the. Deputy Director participateddinithe 


processing of 7 applications to the Commission and 
assisted the Enforcement Section with 26 commodity 


related investigations. 


the year. 


PRIVATE SECTOR EMPLOYEE ROTATION 


Proposed amendments to the 
CFA were published for comment and should be passed in 
the near future and the regulation was amended during 


During 1981 the following private sector participants 


worked. ater tnes OSC 


Name 


We i KenOrry Lb. 8. 


Cameron Mcbhachlan,C.A. 


Pobocr “Frindivay, burs. 
ie Howes, Mab. A' 

GeR. Mir daynen, . bins B 
GreqrClark;  C. A. 

Mark Weisdorf, C.A. 
Cc. L. Sugiyama;  Sb.8 


Seas ting, 
Firm Date 

Fraser, Beatty If? 3/80 
Thorne, Riddell 1/ 6/80 
Borden shieiort s5/1 0760 
Walwyn PrStodg ells m271/eu 
Cochran; Murray. 
Limited 
Campbell, Godfrey 6/ 4/81 


& Lewtas 


Clarkson} ’Gordone aif 5 £82 
& Co. 

Toe@he@Ross” &¥Co. al7us781 
Fasken & Calvin 24/12/81 


i 


i 


Leaving 


Date 


287 221/88: 


Byes) 
Sys AS 
1 9/2/82 


Si/ «3)/:32 


30/ 4/82 


30/4/82 


1/11/82 


and 


The 


(6) See Appendix "D" to this reporting letter (report of John F. Leybourne 


to H. J. Knowles). 


(7) See Appendix "E" to this reporting letter (report of David D. Walters 


to H. J. Knowles). 
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MUTUAL FUND SUMMARY STATEMENT 


Thanks sto sthecjoint ecefLiort.,of ~The aavestment,Runds»s institute 
of Canadé@,. winder ftherndirecttien sokakeithesA.,Douglas, -Ehne Osc 
staf£ATundexdtheddinectionsoOf&ekeith Es Boasty,and ihe statis 
of the otherasectiritiées.administrators,.the,mutual.fund 
summary statement was approved and put into use. This new 
procedure sinereases the efficiency) of,fund.raising.and 
investdingobh- thisasectionsef, thescapital.markets, \~asewell.as 
allowing) substantial <acost savings. 


PRIVATE SECTOR GUIDANCE 


The Commodity Futures Advisory Board (C. Warren Goldring 
(Chairman) 7 Donal@9H« Pages. John. Ds, Ground,.O-C.~ 

Albert D. Friedberg and William G. Milliken) and The Financial 
Disclosure Advisory Board (Alan J. Dilworth, C.A. (Chairman), 
P. Howard? LyonsgoCaA. ad Kenneth a Cunning Os A. 

Leonard E.oBarlowsandeNormang ds? Brown). provided, guidance. to 
the Commission and staff on topical issues that arose during 
Lo Sa. 


EMERGING ISSUES 


Follow-Up. Oftexs:: Showld .om should. not there: be. “fico,vow-—up.’ 


offer requirements? in «hewliasthytpstance, it. dos mecessary 
to acknowledge that this is the prerogative, of, the Legislative 
Assembly. However, that..ornganiZation, wil mequuure--the 


advice’ of" the OSC. thei Self Regulatory Organizations and the 
private Seetor participants ~n, thescapatal markets. 


Tt shomilid. ‘ber neted that 11 fests ore re not tor, the private 
agreement, exemption, section 88.(.2).(c),), ¢nomthe, general 
rules governing take-overs (Part XIX) there would be no need 


to have a."follow-up” ,cfifer, ,equiremen te. hat 3) Sear 
offerors could not’ make private deals, all take-over offers 
would have to be made pro rata. Becordingly,; from a 


regulator's point-of-view, if the private agreement exemption 
and the "follow-up" offer were both removed, the Act would 


be far easier to. administer. F.Yom ia-pcapital markets: podnt= 
of-view, fewer companies whose securities are listed would 
disappear from the investment perspective. LE tbake-overs 


at a premium for control were requined sto be made pro rata 
to all securityholders and, if there were no "follow-up" 
offer requirement, the minority interest would continue to 
trade on: the) stock exchanges, 


If one seeks to remove the "follow-up" requirement without 
removing the private agreement exemption, it will be necessary 
to devise a method to ensure that the small investor is not 
disadvantaged and does not perceive himself as disadvantaged. 
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If the small investor withdraws from the capital markets, 
then Ontario may move to a West German type of capital 
market, that is, a capital market operated exclusively by 
and for a few large financial institutions, wealthy families 
and governments. 


Anyone suggesting amendments to the "EO LTOW=Up “OLrrer 
requirements must be sensitive to the pressures that "witt-be 
exerted upon the politician 


a) if he’ ’seeks ‘toy remove’ the private ‘agreement 
exemption, and 


22) if he seeks to remove the "follow-up" offer 
requirements without removing the private agreement 
exemption. 


Lack of such sensitivity will probably produce solutions 
incompatible with the aim of the politician” to satisty” nas 
constituents. 


Bextra Territoriality: _ How does the OSC enforce Ontario 
requirements, such as "follow-up" Otters and fa Jing" of 
insider trading reports on non-residents of Ontario. or on 
activities outside Ohtar1o? 


If the OSC ignores activities of non-residents that impact 
on the securities business in’ Ontario, then residents will 
incorporate outside Ontario for the purpose of avoiding 
Ontario Law. Tf the OSC iqnores tite activitres oF Ontario 
residents that take place outside Ontario, then Ontario 
residents will structure their deals to take place in other 
than Ontario. In either case, the laws of Ontario will 
become meaningless for all but the unincormed lor, 4s sdvised:, 


Double Standard: Is there to be one set of security rules 

for the private sector and another set or no set for “Government? 
The Ontario Government has indicated, through the £ LP Pind “of 
insider ,crading reports and the "follow-up" offer made by 
Ontario Energy Corporation with reference to Suncer,.. Chae 

its present posture is to have its emanations comply with 

the rules that govern private sector regulation. The 

present .section 124 order issued by the OSC denying the 
exemptions of the Securities Act to Caisse de Depot et 
Placements du Quebec when brought to a hearing ‘and "ultimately 
disposed of may shed some light as to whether “other governments 
will choose to ignore or be bound by the rules imposed by 
government on the private sector partteipants “inthe "capital 
markets. 


Structure of the Capital Markets: Should the capital markets 
be allowed to develop without direction or should there be a 
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conscious determination made by government and the private 
sector..as sto, how, the @apltad markets, of, the provid moos ane. tO 

be structured? The hearang. One d47ersit 1 Galion andenstautucional 
ownership scheduled for May 6, 1982 will start the conscious 
process of examination so that the Government of Ontario may 

be, advised of.the wiewsofsthecommunity. as, to themappropriate 
structure andshow, to achieve. and. Mad hiada) wii. 


Variations, on this, theme include’: should the foreign ownership 
restrictions of the Ontario statute be amended to acknowledge 

a shrinking world ,and-sthe antennataonalgaspects of the 

capital markets and as a step towards achieving uniformity 

of securitiess regulation. am Canada? 


Uniformity: En. addition tor consideration, of. LoreLgm ownership, 
which most provinces allow, what other steps should be taken 
to, achieve; unatormity, and/onm Compatible. provincial securities 
regulation? Without a more pronounced move to uniformity, 
federal securities regulation seems inevitable. The recent 
rejection Of the “follow-up” offer concept by the Province 

of Alberta, Drangs,bo, the,tore, the question of, what should be 
the policy with respect to take-overs and sharing, if any, 

Of Conse Od, Dr emis . Tt Alberta's phiteosophy is preteranle, 
Ontario should move to eliminate "follow-up" offers and_.of 
course the converse is true. ie Mises De, Tmt eresti sd. sco 
observe, how, Ouebec. and, British Columbia deal, with this 

vexing problem. In the meantime, it would seem Ontario 

wishl. emtormce:-“fo LLow-nn."s offers in, Ontario, while, Alberta 
WLli,.mots. be requiring. “fol low-up" offers, to, shareholders 
resident, dn. that. province. This would appear to be a 
ridiculous. result form natianally, held secumities. 


Private ectior BPamticipation.: Liesis soped in. LBZ, the 
Canadian anstatute, of, Chartered: Accountante, 4 CICh pew 1 


detenpminen whether, Om nob tius Ana. posit liom to. ass 1st 

SECU Les, cequilators in Canada, through, the, constrtnution—of 

a consultative panel. Dee OG PoLOny I 1S. BODE. trate ale 
CanadaietePam Aceociataon and .the iCLCA wild be, ins. 4) position 

to make a joint recommendation to the Canadian Securities 
Administrators..to the .end of a move towards. uniformity, and 

the development of practical, effective securities regulation. 


The private sector employee rotation program has a full 
comp bLement, for,1982. li js. hoped that fined ,eports. wilt 
be received during 1982 from the “Coleman, Emerson, Jackson 
Take-Over Review Committee" and from the "Murphy, et al 
Policy Revision Committee". 


User, Pay Fees: Comments on funding of the OSC through User 
Fees have been solicited from the private sector. 
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Commodity Futures Exchange: Assuming the Legislative 
Assembly authorizes the formation of such an exchange, the 


rules, by-laws and regulations pertaining to such exchange 
will have to be finalized. in addition, pro@guct annovations, 
such as the Toronto Equity Putures contract proposed by the 
TSE will have to be reviewed. 


Ontario Law: The Commission hopes the Minister will take 
amendments forward to the Legislative Assembly to amend both 
the Securities Act and the Commodity Futures Act. Further, 


the Commission hopes Government will act upon its request 
for amendment of the authorized fee schedule. 


An organization chart follows as Appendix "F". 


Cfo 


Henry J. Knowles, Q.C. 
Chairman 
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APPENDIXy As 


MEMORANDUM 
‘DOs Mr. Hetiry oa sKinow fe soaigec..s 
Chairman 
FROM: Julie-Luce B. Farrell 


Secretary to the Commission 


DATE: February 15, 1982 


RE: List of Reasons issued by The Ontario Securities 
Commission Pursuant to 1981 Hearings 


ee 


Herewith, the complete list of Reasons issued by the Ontario 
Securities Commission with respect to Public Hearings held 
rm 19C1))) “Lorvstatisties! purposes. 
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REASONS ISSUED BY ONTARIO SECURITIES COMMISSION 


STYLE OF CAUSE 


IN THE MATTER OF 

THE SECURITIES ACT 
AND 

IN THE MATER OF 

LAKE FOREST FUND 


IN THE MATTER OF 
DATACROWN INC. 
AND 

IN THE MATTER OF 
THE SECURITIES ACT, 
1978, S.0. 1978, 
CHAPTER 47, AND 
AMENDMENTS THERETO 


IN THE MATTER OF 
THE SECURITIES ACT 
AND 
IN THE MATTER OF 
KAISER RESOURCES 
LIMITED 
AND 
IN THE MATTER OF 
ROBERT C. STANLAKE, 
HEIN POULUS, 
WARD P. POPENOE, 
RONALD E. ADIE, 
HOWARD E. CADINHA, 
HANS J. KRUTZEN, 
BENT H. LARSEN 
CARY» K.. 
WALTER J. 
ROBERT W. 


RIVA, 
MacPHAIL 


IN THE MATTER OF 

THE SECURITIES ACT 
AND 

IN THE MATTER OF 

DALCO PETROLEUM 

CORPORATION, DALCO 

PETROLEUM LIMITED 


LIVINGSTONE, 
AND 


PURSUANT 


SECTION OF ACT 
INVOLTED 


Section 60 


Section 79 


Section 124 


Section 73 
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TO 1981 HEARINGS 


DATE(S) OF DATE OF REASO 
HEARING PANEL ISSUED 
Nov. 28, 1980./HJK/HSB/RTM| March/1981. 
wAS/ESM/ST. 
Feb. 10, 1981.]/HJK/SMDB/ March/1981. 
WAS/ST/GW. 
March 3, 1981.{HJK/HSB/RTM/April/1981. 
wAS/ESM/GMW 
ST. 
Apri?to10; HJK/HSB/ESM{May/1981. 
1981. GMW 
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SECTION OF ACT DATE(S) OF DATE OF REAS 
STYLE OF CAUSE INVOLTED HEARING PANEL ISSUED | 


IN THE MATTER OF Section 124 April 1, 1981.{HJK/HSB/WAS May/1981. | 


THE SECURITIES ACT Sv | 

AND | 
IN THE MATTER OF | 
ALLAN RAYMOND GOHEEN | 


IN THE MATTER OF section 24 CFA| May 7, 1981. |HSB/RIM/WAS June/1981. | 


THE COMMODITY ST’. 

FUTURES ACT, 1978 ! 
AND 

IN THE MATTER OF 

ROSENTHAL 

COMMODITIES LIMITED 





IN THE MATTER OF \Section 99 | April 10 and HJK/HSB/WAS| June/1981. 
THE SECURITIES 11, 1981. ESM. 
ACT | 
AND | 
IN THE MATTER OF 
TORSTAR 
CORPORATION, AND 
HARLEQUIN 
ENTERPRISES LIMITED 


IN THE MATTER OF A Policy 3-37 Feb. 23/1981.|HJK/ESM/RT June/198 im 


TAKE-OVER BID BY WAS/ST. 
THOMSON NEWSPAPERS 

LIMITED AND 

NU-WEST LIMITED 

FOR THE SHARES OF | 
ABITIBI-PRICE INC. | 
REFERENCE BY THE | 
TORONTO STOCK 

EXCHANGE 





IN THE MATTER OF Secpion; 73 March 3/1981. HJK/HSB/ June/1981. 


THE SECURITIES ACT SMDB/RTM/ 
AND ESM/GMW. 


| 
IN THE MATTER OF | 
RUGGLES AND CRYSDALE 

INC. 
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SECTION OF ACT DATE(S) OF DATE OF REASON 

STYLE OF CAUSE INVOLTED HEARING PANEL ISSUED 

IN THE MATTER OF Section 99 April 15, 1981/HJK/HSB/ESM/ June/1981. 
THE SECURITIES ACT wAS/ST/GMW. 

AND 

IN THE MATTER OF 

STUART BRUCE 
McLAUGHLIN, AND 

S.B. McLAUGHLIN 
AND ASSOCIATES LTD. 


IN THE MATTER OF Section 99 May 28, 1981.|HJK/HSB/ JUTY/1LIST . 
THE SECURITIES ACT, SMDB/RTM/ 
1978 wAS/ESM/ST/ 
AND GMW. 
IN THE MATTER OF 
JOHN LABATT LIMITED, 
and DOMINION DAIRIES 
LIMITED . 


IN THE MATTER OF Section 99 June 8, 1981. {HJK/HSB/RTM} July/1981. 
THE SECURITIES WAS/ESM/GMW 
ACT , 41978 
AND 
IN THE MATTER OF 
BRITISH COLUMBIA 
FOREST PRODUCTS 
LIMITED, ALBERTA 
ENERGY COMPANY 
LIMITED AND NORANDA 
MINES LIMITED 


IN THE MATTER OF A Séction 73 June 11, 1981.}HJK/HSB/RTM/July/1981. 
BCIENTIFIC INVEST= wAS/ESM/GMW 
MENT SYSTEMS INC., 
GERALD APPEL 
AND 
IN THE MATTER OF THE 
SECURITIES ACT, 
ro7e8, 8.0%.) 1978), 


CHAPTER 47, AND 
AMENDMENTS THERETO 
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SECTION OF DATE(S) OF DATE OF aa 
_STYLE OF CAUSE INVOLTED HEARING PANEL ISSUED 
IN THE MATTER OF Section 79 August 25 and {HJK/HSB/RTITM|September 198) 
THE SECURITIES ACT 70 ah fame ie oe Sr ESM/ST/ATH. 
197s | 
AND 


IN THE MATTER OF THE 
SEAGRAM COMPANY LTD. 


EE 


IN THE MATTER OF Section 26 July 7, 8 and/|HJK/HSB/RT september/198. 
THE, SeCUR. 1.LES-, 279. 198 1. WAS/ST/GMW | 
ACT, 1978, 

AND | 


IN THE MATTER OF 

BARBARA A. DANUKE, 

JAMES M. MACDONALD, 

DONALD J. SCOTT, 
AND 

WILLIAM J. SEITZ 


IN THE MATTER OF Section 124 January 15; HJK/HSB/RTM October/ 1981. 
THE SECURITIES ACT, 16, 19 and WAS/ESM/ST/ 
1978 2)'. 198d6 GMW. 
AND 

IN THE MATTER OF 
ROYAL TRUSTCO 
LIMITED 
KENNETH ALAN WHITE 

AND 
JOHN MERTON SCHOLES 
IN THE MATTER OF Section 124 March 3, 1981|/HJK/HSB/ November/1981 
THE. SECURITLES, ACT, SMDB/RTM/ 
1978, WAS/ESM/ST 

AND GMW. 


IN THE MATTER OF 
FREDERICK CLARK, 
CLARK'S FINANCIAL 
SERVICES LTD., 
WHOLESALE DELIVERY 
SERWICE.U 1S 22 .cLTDe, 
AND ROSS OWEN 
GLANVILLE 
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| 
| 


SECTION OF ACT 
“STYLE OF CAUSE INVOLTED 

fi 

IN THE MATTER OF 
THE SECURITIES ACT 
1978 


DATE(S) OF 

HEARING 

Section 73 Oetober 31, 
1981". 


AND 
IN THE MATTER OF 
DISTRICT TRUST 
COMPANY 


IN THE MATTER OF THE/Section 24 CFA/October 22, 


COMMODITY FUTURES 1981 and 

mer, R.S.O. 1980, November 2, 

CHAPTER 79 1 7t, A195 We. 
AND 

IN THE MATTER OF 

G. KRAEMER 


ENTERPRISES INC., 
GERHARD KRAEMER AND 
VLADIMIR MOTLIK AND 
JAN (JOHN) HOGENKAMP 


» THE MATTER OF 
THE SECURITIES 
AND 

IN THE MATTER OF 
BACHE HALSEY 
STUART CANADA LTD. 

AND 
‘IN THE MATTER OF 
THE TORONTO STOCK 
EXCHANGE 


Section 133 September 1 


and 16, 198 


6, 1981, 


IN THE MATTER OF Sec tion «13 
THE SECURITIES ACT, 
AND | 
‘IN THE MATTER OF 
NORTHUMBERLAND MINES 


LIMITED 


November 19, 
1961. 


November 19, 
rhe a 


IN THE MATTER OF Section 79 
WHE SECURITIES ACT, 

| AND 

‘IN THE MATTER OF 

NORTHERN TELEPHONE 


‘COMPANY LIMITED 


26/February/82 


DATE OF REASON: 


PANEL ISSUED 


HJK/HSB/RTM]November/1981. 
ESM/ST/GMW. 


ST/ATH/ESM.|November/1981. 


4, 


5 
es 


HJK/HSB/RTM 
wAS/ESM/GMW 


December/1981. 


October 5 and 


HJIK/HSB/RTM{ December/1981. 
SMDB/RTM/ 
ESM/WAS/ST/ 


ATH. 


HJK/HSB/ December/1981. 
SMDB/RTM/ . 
wAS/ESM/ST 


GMW/ATH. 
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SECTION OF ACT DATE(S) OF DATE OF REASOD 
STYLE OF CAUSE INVOLTED HEARING PANEL ISSUED | 


IN THE MATTER OF Section 22 November 12, HJK/HSB/RTM|December/1981, 
THE SECURITIES ACT 19814 ESM/ST/ATH. 
1978 
AND 
IN THE MATTER OF 
CANADIAN DEPOSITORY 
FOR SECURITIES 
LIMITED 
AND 
IN THE MATTER OF 
THE TORONTO STOCK 
EXCHANGE 


IN THE MATTER OF Section 26 September l, SMDB/RTM/ January/1982. 
THE SECURITIES and? 3,1 19681; ESM 
Rs .020 1980, November 17, 
CHAPTER 466 19:81 . 

AND 
IN THE MATTER OF 
ROSMAR CORPORATIONS | 
LIMITED, ALBERT 
ALLISON, LOUIS 
BORTNICK, HARRY 
ECKLER, SAUL NISKER, 
SAM SUGARMAN AND 
NORMAN KATES 


IN THE MATTER OF Section 99 November 19, HJK/HSB/ January/1982 
THE SECURLTILIES ACT , 1981. SMDB/RTM/ 
1978 WAS/ESM/ 
AND ST/GMW/ 
IN THE MATTER OF ATH. 
DATALINE INC. 
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APPENDIX '"B" 


MOEN OR AND UM 


Pon ME. UJ. @nnowLles — ©. C... 
Chairman. 


From: Reha. S Geen, 
Deputy Director 
Corporate Finance 


Date: January 23, L982 


Re: Corporate Finance 1981 Annual Report 


This report will provide a statistical overview of 
the Corporate Finance section of the Securities 
Commission and note a number of the more 
Significant developments of the past year. 


Prospectus Filings 
The following Table indicates the number of 
prospectus ~pLilings accepted during 1931 and the 


wale Of Offerings. by ytype of gtasuer, with 
comparative values for 1980. 


26/February/82 93A 


* Number of Prospectuses Accepted and Value of Offerings 
1980 1981 
No. -of Value No. of Value 

Prospectuses CSMa libs) Prospectuses CSMi lie 

Bank = $ id 8 S- 1, 2568 

Film a2 Lal th 6 24 

Finance 7 89 9 p Bp 

Industrial die 3, 300 29 2,4 02 

MaAUTR IBZ 12 45 16 80 

Mutual Fund 122 NA 126 NA 

Commodity Pool Fund 1 NA = * 

Scholarship Plan 2 NA 2 NA 
Natural Resource 

Mining = Junior aL 26 45 32 

-— iO.e¢her 4 11 2 Lt 

Gil Gand sGas  Slumior 12 39 27 ie 

=noOther ia 209 22 334 

Drilling Fund iny, Tis js 107 

Sa BaD sO. 3 6 2 1 

Miscellaneous 6 68 5 167 

TOTALS 352 Se ee 341 § 4,669 

% Change -3.1 #1029 

* Note: Number of prospectuses filed exceeded those accepted by 


62 "ta 


with the balance being 
subsequent year (i 
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TABLE I 


1980 and 108 


in 


yer 


toast -° of "these? FF “ir *F9s0 anda 
in 1981 were withdrawn or closed after being processed 
carried forward into the 


a | 


into 1981 and 29 into 1982). 
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Of parton larastenigicance! in Lable Tware the folVowing : 


des The SG abank, offerings aggregating ST 1/4" billion 
following passage of the new Bank Act. 


ae The decline of the film offerings following the 
previous two years of dramatic growth. 


2 A S¥eniticanteanerease in" the*walte* of Finance 
Company and MTU OR ah Of Ler ny ss 


oe AWsienifticant” decrease,” in” the number and?value of 
the “Ind YstrratrotLe rings. 


Prospectus Amendments 


During the most recent years, 84 amendments to 
prospectuses were filed and reviewed compared to 62 in 
E980". ; 


RiehtsceO0tterings, Ere. 


Tap te “l-doec not ine lude” the 68° rightesPofterings® and 
dividend reinvestment plans cleared during 1981 and the 
77 the previous year. 


Statements of Material Fact 


Also not included in the above data but of significance 
Le the decline in the number and value’ of offerings Dy 
way of a Statement of Material Facts through the Toronto 
Grock Exchange. During, LOB) onby four” SoM. Fr. 's were 
accepted with a value~of-S5—million compared to 20 
offerings. worth a. total of 834 mitlion mn 1980. 


Prosepcting Syndicates 

There were no prospecting syndicate offerings cleared 
during 1981 compared with two filed the previous year. 
Equity and Debt Financing 

Table II divides the dollar value of the offerings noted 
in Table I into equity and debt components. The dramatic 
increase in the value of equity offerings from 1979 to 


1980 of over 120% versus a 33% increase in the value of 
debt offerings altered the ratio of equity to debt 
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offerings from 2:1 to 3:1. The 3:1 ratio of 1980 was 
sustained during 1981. The very high interest rates that 
prevailed for much of the year would be expected to 
<ontcabute, to..thas. mesukt.. fhe. o4..) ba blion worth: -ot 
prospectus offerings does not include the offerings of 
the 128 mutual funds and scholarship plan funds that were 
accepted during 1981. The value of the orferrires in 
Tables I and II are the total value of the issues and not 
just that portion distributed in Ontario. 


TABLED? 


Value of Equity and Debt Prospectuses Accepted 





SMrrr: 
1980 1981 % Change 
Equity Sie1 82 $3,503 +10.1 
Debt 1,030 1,162 ie) a es 
TOTAL SQ -2 12 $4,670 +10.9 


=——=—— = = <a 
=sSsS=>-=>=> =S=S=SS= 


Private Placements 


Year end statistics provided by the Financial Disclosure 
section and summarized in Table III reveal an explosion 
in the value of Private Placement equity offerings during 
the most recent year. 


TABLE” Tit 


* Aggregate Value of Private Placement 
Initial Offerings 








(Form 20"s) ($Mi PL 
1980 1981 % Change 
Equity Sl iat o $5,041 $265... 
Debt 1,469 1,643 Poa Fe: 
TOTAL $2 ,848 $6,684 +134 .7 
* Note: Private placement form 20's filed with the 


Commission consist of those of Ontario issuers 
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and Ontario reporting issuers disclosing their 
total private placement distributions and for 
other issuers that portion purchased by Ontario 
residents. It is important to note that these 
figures, therefore, are not directly comparable 
to the prospectus data in Tables I and II. 


Application for Exemption 


The total number of applications for exemption from the 
Act received by the Commission during 1981 was 499 
compared to 563 received during 1980. The Corporate 
Finance section reviewed and issued recommendations on 
221 applications during 1981. The bulk of these 
applications were for section 73 rulings and were 
processed by the solicitors in the unit. 


Other 


In August of 1981 the Commission announced, regretfully, 
that due to current workload and its limited staff and 
resources it was required to double the anticipated 
processing time to produce the comment letters from that 
prescribed in National Policy No. 1. It is hoped that 
the resources necessary to regain an acceptable level of 
turn-around time for prospectuses will be forthcoming in 
the near future. The section is anxiously awaiting the 
arrival of much needed word-processing equipment and some 
updated dictating equipment which is expected to improve 
the efficiency and performance of the section. 


During 1981 the Corporate Finance staff participated in 
the initiation, development and refinement of a number of 
Commission policies. In addition, they produced 
recommendations relating to the Act, regulations and 
proposed amendments. 


During the year Corporate Finance personnel were involved 
in a number of hearings relating to offerings, 
applications and policy itatters. 


Personnel 


During 1981 one Corporate Finance solicitor resigned and 
two were recruited, one from the Enforcement section and 
another from the underwriting department of a major 
investment dealer. Also, a clerk resigned and was 
replaced. An additional secretarial position was created 
and filled while two secretaries transferred to other 


positions within the government. One of the secretarial 
position competitions remained in process at the year 
end. 


26/February/82 97A 


The present staff of the section is as follows: 


1 Deputy Director 
="Robert E:ciSteens =: 9692072359 


1 Assistant Deputy Director and Senior Accountant 
- Karen L. Eby - 963-0224 


4 Accountants 

- Karin Armstrong - 963-0224 

- Michael G. deVerteuil - 963-0224 
- Nelson Smith - 963-0224 

- Ken W. Thompson - 963-0224 


i > Contriactt Accountant 
- Mark Weisdorf - 963-0224 


5 Solicitors 
Margaret Haig - 963-0236 
= Priscilla H.?Heaty - 963-0236 
- Richard Lococo - 963-0234 
- Susan McCallum - 963-0236 
- Heather Main - 963-0236 


1! Contract’ Sinli Citer 
—*Crantyttaynem i 963-0256 


le"*Clerk 
- Gina Sugden - 963-0224 


Paco n to 6G bexk 
~ (Nancy tPalcionr 8°963-02:34 


3 Secretaries (incuding 1 vacancy) 
Audrey Duncan i (963-0236 
- Maria Pacheco - 963-0238 


Contract Secretary 
- Eleanor Phipps -— 963-0236 


Part-time Engineering Consultant 
- Dr. R. Bruce Graham - 963-0234 


Substitute part-time Engineering Consultant 
= Dr. Nels Hoge. —"'963-0234 


Absenteeism for the section totalled 78 days for 
198T*%or 3.7 %*days* Gn averaget fore eachmof, ther21 


regular and probationary employees involved during 
the year. 


R. E. Steen 
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APPENDIX "C" 


MEMORANDUM 


FOR: Mr. Fe Ole Knowles, One. 
Chairman 


FROM: C. E. Goad 
Deputy Director 
Registration/Administration 


DATES JTanuasye2ys, 29:32 

RE: Registration/Administration 1981 Annual Report 
This report will provide a statistical overview of the 
Registration/Administration section of the Securities 
Commission and note a number of the more significant 
developments of the past year. 

Registration Activities 

The following table shows the number of registration 


activities during 1981 with comparative statistics for 
1980-6 
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Registration. Activities 


TABLE I 
1980 1981 

Salesmen 
Salesmen registered £30 P2178 
Salesmen lapsed 646 598 
New applications 1128 1253 
Terminations 683 Tise 
Transfers 291 638 
Renewals 3334 4181 
Withdrawn or refused 42 po 
Salesman Amendments 247 170 
Companies 
Change of partners, 
officers. & directors 718 814 
Change of trading 
officers 387 453 
Change of shareholders i nea 9) 672 
Miscellaneous 348 265 
New companies registered 56 34 
Companies terminated a7 27 

TOTAL Te ya ties 75 

% increase 18.4% 


It is of interest to note the sharp rise between 1980 
and 1981 of terminations and transfers and the 
relationship between these statistics. Eventually those 
registrations that have not been transferred will ‘be 
lapsed as anniversary dates pass. 


Included in the "withdrawn or refused" statistics have 
been a few matters resulting in formal hearings. The 
majority of the figures shown in this connection are for 
applications which have been withdrawn when applicants 
find themselves "caught" by our screening process and 
who would prefer to withdraw rather than go through the 
formal hearing procedures either by the Director or the 
Commission. 
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Number of Registrants - Companies & Salesmen 


Table II shows the number of salesmen and the number of 
companies “Nolding "registration -“at"year ends 








TABLE ITI 
1980 1981 
Salesmen 4661 S281 
Companies 288 296 


Salesmen 


A number of the salesmen registered under the Securities 
Act are also dually licensed under the Commodity Futures 
Act. The number of salesmen registrations has steadily 
increased over the past number of years. Taking? into 
consideration the number of terminations that are now 
being received we still expect a net increase in the 
future due in part to the new aspects of registrations 
such aS Real EState Syndications and the” possibility of 
registration requests from the new chartered banks. 


Companies 


A number of the firms registered under the Securities 
Act are also dually licensed under the Commodity Futures 
Act. 


In the future we expect new features to registration 
with the opening of the Toronto Futures Exchange, Public 
Ownership in the Securities Industry and Real Estate 
Syndications. These new aspects to registration may 
lead to an increase in the number of firms registered 
along with the possibility of registration requests from 
the new chartered banks. 
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Administration 


Both the Assistant Deputy .and.I are involved in an 
increasing demand to produce statistical reviews for the 
Ministry and other administrative matters which take up 
approximately 50% of our time. These responsibilities 
are in addition to reqtstratzon matters. 


Other 


In 1981 the section purchased word processing equipment 
which has helped to some extent to keep up with the 
expanding workload. All information with respect to 
registrants names, addresses, type of registration they 
hold, and the name of the sponsoring firm is stored. 
This information is used to produce renewal, termination 
and transfer letters as well as many form letters. 


Personnel 


Turnover in the Registration/Administration section is 
relatively small. During 1981 the renewal clerk 
transferred to another job and has just been replaced. 


In the Filing Room, the Filing Room Supervisor very 
recently resigned to take another position and a new 
Supervisor has been hired. Also one filing clerk 
resigned and the position was filled. 
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The present staff of the section is as follows: 


1 Dep ty. Damector 
- C. Ed Goad - 963-0228 


1p ApSistante Deputy, Director 
- Shirley Ge. Jagt - 963-0229 


2 Senior Company Clerks 
- Judy Chang-Sang - 963-0231 
- Lorraine Thinel - 963-0231 


2 Salesmen Clerks 
- Roxane Cirka —- 963-0230 
- Sheila Peters - 963-0230 


1 Renewal Clerk 
- Linda Sergeant - 963-0230 . 


ie Control iWlerk 
- Veronica’ Navarro - 963-0230 


Pi eAamanassieratpon Clerks 
- William Rivers - 963-0230 
- Helen Wilson - 963-0241 


i See wne cany, 
- Shirley Cheong - 963-0228 


1 Supervisor Filing Room 
- Barbara Moir - 963-0232 


1 Lead Hand 
- Nadira Rahim - 963-0233 


Sp Rile/Mail -Clesks 

- Ferraro Fernanda ) 

- David Medhurst ) 

- Naomi Smith ) 963-0233 
- Dosta Sopkich ) 

- Adele Wagner ) 


Cte. "Goad 
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APPENDIX "D" 


MSE: MeOrck vA gNv Dy, NL att 


TOY Mr. H. J. Knowles, Q.C., Chairman 


FROM: John F. Leybourne 
Deputy Director, Enforcement 


DAVIE: 


RE: Enforcement Section 1981 Annual Report 


This report of the activities of the Enforcement Branch 
will provide a statistical review of the Branch together 
with references to significant developments which 
occurred during 1981. 


Investigation Section 
The following table indicates the number of 


Investigations, Hearings and Prosecutions commenced, 
together with comparable figures for 1980: 





Actions Commenced LOS the 1980 
Formal Investigations 24 9 
Informal Investigations 88 90 
Commission Hearings 34 16 


Directors Hearings 1 5 
Criminal Code Pros. 2 3 
Securities Act Pros. 6 = 
Commodity Futures Act Pros. | og 
T.S.E. Referrals 84 
B.D.A. Referrals 7 


As at December 31, 1980, there were 20 Formal and 37 
Informal Investigations carried into the upcoming year. 
On December 31, 1981 there were 37 Formal and 43 Informal 
Investigations carried forward into 1982. 


While the overall number of investigations did not 
increase dramatically, there was a significant increase 


in the number of Formal Investigations opened in 1981, as 
compared to 1980. 


ears 
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Page 2) 0t 3 


A survey conducted during 1981, indicated that the 
investigations now being undertaken are of a more complex 
mature, each requiring a greater amount of investigation 
time to reach conclusion. 


In the fall of 1980 a programme was commenced by which we 
referred complaints involving members of self-regulatory 
bodies to the appropriate agency for investigation. 
During the year 1981, 84 such complaints were referred to 
The Toronto Stock Exchange, and 7 to the Broker-Dealers' 
Association of Ontario. 


Each referral is reported on by the agency concerned as 
to the action taken. 


In addition to the matters on which we have reported, 
the Investigation Section also responded to 85,405 
telephone inquiries and 2,731 letters. The figures 
compare with 8,567 telephone inquiries and 1,947 letters 
in 1930, 


Financial Dieclosure 
and Insider Trading 


The following figures also indicate an increased work 
load for this section: 








19S) 1980 
Insider Trading Reports 224.253 7 Nice 
Annual and Interim Financial Reports 6,931 6,463 
Take-Over’ Circulars URSIT 4 90 
Proxy’ Sola citations and 
Information to Shareholders 1,669 1548 
Miscellaneous Information 
to Shareholders 10,806 9,648 
Report of Material Change 5:23 aie 


During the year, one member of this section was seconded 
to assist the Secretary to the Commission, and a 
Financial Examiner was seconded to act as an 
Investigation Accountant. 


Market Surveillance 
During the year, constant surveillance was maintained on 


the trading activities of the various Canadian Exchanges 
as well as the Over-the-Counter Market. 
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As a result of this surveillance the Market Analyst 
produced 24 reports, which required follow-up 
investigations. The Market Analyst also assisted other 
staff members in various investigations. 


Personnel 


A list of staff members together with their business 
telephone numbers is attached. 


During the year there was very little turnover among the 
members of the Enforcement Staff. In addition to the 
personnel attached to the Branch on a contract basis 
following our Rotation Programme, the staff has been 
augmented by other personnel (lawyers, accountants, word 
processors, secretaries), contracted as necessary to 
assist in investigation. 
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Personnel 


1 


10 


Deputy Director, Enforcement 
- John F. Leybourne 


Investigation Counsel 
- D. Bigham 
-~ GoacCurnan 
- R. Rodgers 


Contract Lawyer 
- C. Sugiyama 


Senior Investigation Accountant 
- J. Widdowson 


Investigation Accountants 
- L. Waite 

- S. Dhawan 

- H. Akhtar 


Contract Accountant 
= Ge. Glarke 


Market Analyst 
=~ Ee ehetrnoft 


Chief Investigator 
- R. E. Brown 


Investigators 
=— RY Balt 

= J, GOottrre kl 
=- Ws. CLOZ1Ter 
= C2 Davis 

- We. Jewett 

—- K,. Maciver 
= J. Mitchell 
PA SOL 

=— om. th 


Investigation Assistant 
- T. Devine 


Supervisor Support Services 
“1s bi tote 


Court Reporter 
— Ks. -Wilidtams 
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Personnel (Cont'd) 


4 Secretaries 
- E. Medhurst 
- V. Lee 
- P. Wenaden 
- D. Fernando 


2 Word Processors 
- M. Perera 
= 4, Curtis 

1 Manager Financial Disclosure and 
- J. Sedlak 

3 Financial Examiners 


= Me “Barlingall 
- E. Steele 
—""D. Taylor 


3 Insider Trading Examiners 
- H. Evans 
—- M. Foderick 
- G. Handford 


| Typist 
- A. Mendes 
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APPENDIX “Eh 


MEM OUR CA CM DUM 


To: Mt. Hod. Koowles., 0. ¢..; 
Chairman. 


From: David D. Walters, 
Deputy Directo, 


Commodity Futures 


Date: Reb rua ty, 8... L982 


Re: Commodity Futures Section 1981 Annual 
Report 


CCC. > ee eee ”_—__ oe Oe 


This report will provide an overview of the Commodity 
Futures Section of the Ontario Securities Commission 
and note the more significant developments of the 
past year. 


Registration: 


The Deputy Director reviewed and issued 
recommendations on applications for registration 
under the Commodity Futures Act. Cthe "C.F. ARet™) as 
indicated in the following table: 


Salesmen Registration S7 
Salesmen Renewal 14 
Floor Traders Registration 10 
Dealer Renewal of Registration Lee 
Amendment to Dealer Registration 14 


Other (including Termination/Suspension) 15 
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Companies “holding registration under the C2") VAct “at “year end: 


FCMs (members of self-regulatory organizations) 24 


FCMs (independent ) 2 
Introducing Brokers 3 
Non-resident Carrying Brokers 3 
Advisers Zz 


Financial Reports Submitted by Independent 
Dealers~and Advrsers purusant to sections 15 
and 17 ef JtheuRegulations ‘under the “C.F. eAct: 


The Deputy Director received and reviewed a total of 86 
financial freports*identified as follows: 


Type No 
Monthly Financial and Position Reports 70 
Quarterly (Forms 3/9) 10 
Audited Annual 6 


Applications Imade luhder the C.F. Act = 
Commission Orders and/or Decisions issued: 


The Deputy Director had carriage and/or assisted substantially 
in the processing of 7 applications made to the Commission 
pursuant to the sections identified below: 


Section No. of Applicarions 
24(1) 1 
24(3) 4 
3801) 1 
66 : 


Enforcement: 


Sixteen matters were referred to the Enforcement section for 
legal opinions or comments by Investigation Accountants. The 
Deputy Director assisted the Enforcement section in the 
handling of 26 commodity related investigations, 


The Toronto Stock Exchange: 


A number of by-law changes were submitted during the course of 
the year and on numerous occasions TSE representatives were in 
communication with the Deputy Director regarding regulatory 
matters. 
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Prosecutions: 


Substantial assistance was given by the Deputy Director to 
Crown Attorneys and the Ontario Provincial «Police ‘regarding 
commodity related matters. On two occasions the Deputy 
Director appeared as an expert witness. 


Educational: 


Continuing efforts were made by the Deputy Director to 
familiarize OSC staff with regard to commodity regulations and 
increasing their understanding of commodity markets. 


The Commodity Futures Advisory Board ("CFAB"): 


AS has -been the custom -since promulgation of the C.F. Act, the 
Deputy Director normally attends at CFAB meetings and continues 
to liaise between the Board and the Commission. During the 
year, the Board considered the requirments for registration of 
independent traders; proposals by the Winnipeg Commodity 
Exchange to reduce the size of their Gold and Long Term Bond 
futures contyacts and the terms and conditions” of a silver 
contract. Still £uriher, the Board* considered the reduction in 
the size of the Toronto Stock Exchange Mid-Term Government of 
Ganada Bond contract. 


Anendmentis to the  C.ER. Act: 


Proposed amendments were published in the OSC Bulletin under 
date of 24 April, 1981. “Comments closed on-4 Gdune, 1981. The 
Deputy Director devoted considerable time to assisting in the 
finalization of these amendments. These amendments are on the 
Ministry s legislation list and if ws hoped that they will be 
introduced in the next session. 


Amendments to the Regulation Pursuant to the C.F. Act: 


Under date of 10 April, 1981, certain amendments to the 
Regulation under the C.F. Act became effective on filing with 
the Registrar of Regulation. The amendments tightened the 
‘suitability rule' by specifically requiring dealers to take 
into account the market and scale of trading contemplated when 
assessing suitability of futures trading for customers and by 
requiring dealers to periodically re-confirm the continued 
appropriateness of suitability assessment. 
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By requiring provision (Co the “customer“or—mere detailed 
information as to a dealer's policies on the payment of 
interest and related matters, these amendments also encourage 
greater competition among registrants in passing on to thee 
customers some of the benefits of the use of margin and of 
excess funds generated in futures trading. 


The proposals also: 


-- together with a related amendment to the regulations under 
the Securities Act, elaborate on the rules concerning 
transfers of free funds between securities and commodity 
futures accounts; 


22 Makevthe calculation of Ee capital “hit” amposed on a 
dealer when a customer's account becomes under-margined more 
closely resemble the U.S. model; 


-- remove from the regulations the prescription of the specifm 
capital charges against a dealer's own position-in cash of 
spot commodities; and 


{ 
| 


-- eliminate an impediment, existing in the area of capital t 
requirements, to dealers using the futures markets to hedge |} 
against their own cash or physical inventory. 


Gold and/or Silver Bullion Certificate Programs: | 


During the year, the Deputy Director carried out an indepth 
appreciation of the rules and practices of bullion dealers 
engaging in the sale of cash bullion and issuance of 
Certafieates, for, bul Lion. 


Commodity Futures Trading Commission: 


On a number of occasions the Deputy Director communicated with 
CFTC representatives in a continuing effort to keep abreast of 
U.S. regulatory matters. Further, considerable time was 
devoted by the Deputy Director to apprise the CFTC of Ontario 
rules..and. regulations purstiant to”~the C.F. Act. 


Enquiries: 


Numerous enquiries were received from the general public, | 
registrants and solicitors regarding proficiency requirements 
for registration and interpretation of the C.F. Act and the | 


. 


Regulations thereunder. As the Deputy Director is at all time, 
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available to the public, considerable time is spent by him 
addressing possible allegations of impropriety by dealers 
holding registration under the C.F. Act. Further, the Deputy 
Director made himself available to a number of visitors from 
other jurisdictions seeking an appreciation of Ontario's rules 
and regulations regarding the trading of commodity futures 


COPE aC Sr. 


Other: 


At year end, the Commodity Futures Section with its complement 
of two continued to. address the ever increasing workload 
resuitang from 2 —burgeoning of business and activity in” the 
commodity futures industry. The Ministry recognized this 
onerous workload and by year end approved the creation of the 
post of Assistant Deputy Director, Commodity Futures. This 
positron, ts expected to be “filled shortly. 


Personnel: 


The present staff of the section is as follows: 


1 Deputy Director 

- David Walters - 963-0255 
1 Secretary 

- Lois Jones - 963-0255 


Absenteeism for the section totalled 5.1/2 days for 1981 or 
2.75 days on average for each of the 2 regular employees 
involved during the year. 


David D. Walters 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466. 


AND 


IN THE MATTER OF COCKFIELD BROWN INC. 
AND THE TORONTO STOCK EXCHANGE 


O2- RD UE LR 
(Section 22(3)) 


UPON the application of 243978 Alberta Ltd. and 
Signum Communications Inc. (the "Applicants") made in 
cempleted form on December 15, 1981, to the Ontario 
Securities Commission (the “Commission") pursuant to 
subsection 3 of section 22 of the Securities Act 
R.S.0. 1980, Chapter 466 (the “Act") for a hearing and 
review of the decision of the Stock List Committee 
(the "Committee"”) of the Toronto Stock Exchange (the 
"TSE"), made December 14, 1981 to accept notice for 
filing of the grant of an option of 100,000 common 
shares (the "Shares") of Cockfield Brown Inc. 
("Cockfield") to the nominee of Extendicare Ltd. 
("Extendicare”"); 


AND UPON the said hearing and review having been 
held by the Commission on January 5, 6, 18 and 19, 
19825 


AND UPON the Commission having heard counsel for 
the Applicants, the TSE, Cockfield, Extendicare and 
Commission Staff; 


IT IS ORDERED pursuant to subsection 3 of section 
eof "the Act, that: 


1% the decision of the Committee made December 
14, 1981 be and it hereby is quashed; 


2 the Committee shall not accept notice for 
filing of the Shares until such time as 
judgment has been given in the action 
commenced in the Supreme Court of Ontario by 
the Applicants by Notice of Hearing dated 
December 7, 1981, or the final appeal 
thereof; and 


oe the Committee shall determine whether to 
accept Yhoticerfor vfilingio€é the Shares’ in 
accordance with the By-Laws of the TSE after 
delivery of the judgment referred to in 
clause 2 of this Order. 

29th January, 1982 


“Henry J. Knowles” "Halt y oe OC eay 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF TURBO RESOURCES LIMITED 
AND BANKENO MINES LIMITED 


AND 


IN THE MATTER OF THE CORPORATIONS AFFILIATED 
WITH TURBO RESOURCES LIMITED OR 
BANKENO MINES LIMITED 


AND 


IN THE MATTER OF THE DIRECTORS: AND 
SENIOR OFFICERS OF TURBO RESOURCES LIMITED AND 
BANKENO MINES LIMITED NAMED HEREIN ; 


VARYING ORDER 
(Section 140) 


UPON the Ontario Securities Commission (the 
“Commission") having made a Temporary Order (the 
“Temporary Order”) on February 16, 1982 pursuant to 
section’ 124%0f? thesSecttriities*ActsaR3Se0s 19805ec. 466 
(the "“Act") that the exemptions contained in sections 
34, 71, 72 and 88 do not apply to the persons named 
therein; 


AND UPON the Commission having formed the opinion 
that to do so would not be prejudicial to the public 
interest; 


IT IS ORDERED pursuant to section 140 of the Act 
that the Temporary Order be and hereby is varied by 
adding thereto the following condition: 


*Thiss0rdéresshallenotloperatesiomprohibit 

any sale or sales of securities by Gardiner, 
Watson Limited for any of its accounts of 
Vance Kenneth Travis of Calgary, Alberta, 
where such sale or sales are solely for 
liquidation for the purpose of maintaining in 
such accounts the minimum margins required by 
the By-laws of The Toronto Stock Exchange, 
and where a margin call has been made by the 
firm to the said Vance Kenneth Travis and it 
has not been met. 


25th February, 1982 
"Henry J. Knowles" "Edgar S. Miles” 


“Stuart Thom” 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF TURBO RESOURCES LIMITED 
AND BANKENO MINES LIMITED 


AND 


IN THE MATTER OF THE CORPORATIONS AFFILIATED 
WITH TURBO RESOURCES LIMITED OR 
BANKENO MINES LIMITED 


AND 


IN THE MATTER OF THE DIRECTORS AND 
SENIOR OFFICERS OF TURBO RESOURCES LIMITED AND 
BANKENO MINES LIMITED NAMED HEREIN 


VARYING ORDER 
(Section 140) 


UPON the Ontario Securities Commission (the 
"Commission" ) having made a Temporary Order (the 
 lemporaay (tider.).on Febnuary, 6 2 al98.2 pumsuant sto 
seati on «1.24 -ot,4the Secutd.ties Acti, tRiS. Wiss ohI80i55 Cun 46.6 
(the “Act”") that the exemptions contained in sections 
34, 71, 72 and 88 do not apply to the persons named 
therein; 


AND UPON the Commission having formed the opinion 
thae rta.ado <so would .not..bé. prejudicial to:<the su bliic 
interest;3 


LT LS ORDERED, pursuant to.ps.ecti.on. 140. .of. ithe Act 
that the Temporary Order be and hereby is varied by 
adding thereto the following condition: 


"This Order shall not operate to. prohibdt 

any sale or sales of securities by McLeod 
Young Weir Limited for any of its accounts of 
Vance Kenneth Travis of Calgary, Alberta, 
where such sale or sales are solely for 
liquidation for the purpose of maintaining in 
such accounts the minimum margins required by 
the By-laws of The Toronto Stock Exchange, 
and where a margin call has been made by the 
firm to the said Vance Kenneth Travis and it 
has not been met. 


25th February. 149.82 


“Henry J. Knowles” "Edgar S. Miles” 


"Stuart Thon” 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF BANKENO MINES LIMITED, 
A SUBSIDIARY OF TURBOIPRESOURCES LIMITED 


AND 


IN THE MATTER OF 
A TAKE-OVER BID BY BANKENO MINES LIMITED FOR 
SECURITIES OF MERLAND EXPLORATIONS LIMITED 


ORDER 
(Section 99(e) and (f)) 


UPON the applieation— of, Bankeno Mines Limited 
("Bankeno"), received in completed form on 22 
Februanyj1982. (horemns omdierr tof ehheliOntiardio 
Secaratiie'’s)\Conniisision SCehie’ Commission") tpursiwant 
to sections 99. (e!)* “andi999.0f)) %6f) the 'Slécur ities Aer; 
RS. OSVEIBOL, CCEA b bw CHIH eA) WarlcomrecrtoweiwHen 
the) take-ovéerdbad «Cte, “*Bid™)i%f Bankenioe"d abedHe6G 


January 1982 for securities of Merland Explorations 


Lina ted) AC Wier! and" )>: 
AND UPON it. appearing ‘to the Commission’ that: 


1G. Bankeno is a company continued under the laws 
of Alberta end is a ‘subsidiary of? Turte 
Resources” Limited: (!\fur bol’ )j- af company 
ineorporated, under) the laws tof Albert a: 


23 Merland is a company continued under the laws 
of? Can adadg 


3 Purswiantt to sec tro WLC 1) oPetner Pooh or 
purse Tt "top tthe terme “of Turbor' scr teriimas 
amended; to purchase: common shares of Merland 
through rthe facilities. of Thee Toront ostock 
Exchange dnoJu lyf P98h, “ors purstant “Co Certain 
undertakings given to the Commission by Turbo 
on MLO Vatu 9 “9S on Wars want “eotany Mor Fatt ot 
they foregoing, «Tur bow*hasWantob Pi vation “Ge 
"Follow-Up Obligation") to make a follow-up 
offer to shareholders of *M@rland* ar “adnd"for 
consideration’ at least equal in value to 
$13 1/8 per common share of Merland, 


disregarding interest and other adjustments; 
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In connection with the Bid, Bankeno sent to 
shareholders of Merland a take-over bid and 
take-over bid circular dated 26 January 1982 
which stated that Turbo had advised Bankeno 
that the Bid satisfied the Follow-Up 

Obi a¢gat ton: 


On 9 February 1982 the Commission, pursuant to 
the application of Bankeno made under sections 
GGXay) and. 99 UGL)scofe the Act, ordered that. the 
time for acceptance of the Bid could be 
extended. from 18 February 1982 to 22 February 
1982 * 


On 19 February 1982 the Commission made a 
Jedicion Gthe ‘Decision Jivehat ,eamong gother 
things, “the Bid did not constitute an orter to 
Merland shareholders of consideration at least 
equal. in value to $13 1/8 per common share of 
Merland, and as a result the Bid does not 
satisfy the Follow-Up Obligation; 


The Decision constitutes a significant change, 
ae ENAL seerm is used in sect tom suur) sor the 
Act, in connection with the Bad; 


Inthe! absence. ofhanjordecaot stie Commission, 
Gam. Pasulegot’ the operatzonio. fection 90(1) 
of the Act the Bid would have to remain open 
until a date beyond 35 days after its date, 
contrary to the requirements imposed under 
applicable legislation of Canada and of 
certain provinces; and 


By order of the Commission made of its own 
motion, with the prior consent Of, urbe... 
Bankeno and The Toronto Stock Exchange, on 22 
February 1982, the date prior to which shares 
of Merland must be taken up and paid for in 
satisfaction of the Follow-Up Obligation was 
exeeuded tors March L982 having, been 
previously extended from 29 December L981 to 
76 February 1982 by order of the Commission 
dated 020 Me camber 19/8 ly 


AND UPON the Commission being of the opinion 
ro do so would not. be prejudicial to the 


public interest; 
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IT IS ORDERED pursuant to sections 99(e) and 
99(6) of the_Act that the_time periods" set -omt ain 
sections 6% and 90.0f, thes Act. are changed. in 
res pe eb: tofurtives:3 ds, ssuch> Ghat: 


(a) Bankeno may extend the time prior to which 
securities may be deposited” purstant to the 
Bid to 4: 300 iehko chem ethey afternoon, local 
time urat rire mespoctise sotiic es, ote the 
Depository named in the Bid on Monday, 1 March 
‘IS te BAA 


(b) Any shares deposited pursuant ‘to “the Bid may 
be withdmawn at “Gin Hime, ontnly 4230. o elock in 
thes afternoon, local time, at the. respective 
offices: of «the. Depository vamed rm the Bid on 
Monday... L Maron ol 92s: sand 


(c.) . The edate of, the. Bid stall “remain 26 January 
1982; 


provided: that Bankenoy sin -addit Lom tte Peomplrance 
with the notice of variation -requirements of 
secthrpemsG0 Gh» of -Lhe Ack, shall summarize. the 
sienifteant «change constituted by™the *pecision and 
this order in an advertisement” of* net “tess ‘than one 
eighth of one page in the Report on Business 
Section ef the national edition of the*Globe & Mail 
forvsaturday, 2/4tebruary .LgezZ. 


22ZUGehebruarys  19G2. 


“Henry J. Knowles, aoe. Ses: 
WS tid tia lhom: 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466 


AND 


IN THE MATTER OF TURBO RESOURCES LIMITED 
AND BANKENO MINES LIMITED 


AND 


IN THE MATTER OF THE CORPORATIONS AFFILIATED 
WITH TURBO RESOURCES LIMITED OR 
BANKENO MINES LIMITED 


AND 


IN THE MATTER OF CERTAIN DIRECTORS AND 
SENIOR OFFICERS OF TURBO RESOURCES LIMITED AND 
BANKENO MINES LIMITED 


VARYING ORDER 
(Section 140) 


UPON the Ontario Securities Commission (the 
"Commission") having made a temporary Order (the 
"Temporary Order") as of the 16th day of February, 
1962 pursuant. to, subsection 2 of section 124 of the 
Securities, Act, R.S.0:. 1980, ¢.466 (the Act”) that 
alt of the exemptions contained in sections 34.5 71, 
(2 cand 88 of the Act do not apply ‘to, Turbo 
Resources Limited ("Turbo"), Bankeno Mines Limited 
("Bankeno"), and the other corporations and 
individuals set forth therein: 


AND UPON the Commission being of the opinion 
Enat it would not be prejudicial te the public 
interest to vary the Temporary Order in the manner 
following; 


Tf’ ES ORDERED pursuant to section 140 of the 
Act that the Temporary Order as amended on 18 
January 1982 “be and 1t hereby is further warwed by 
adding the following provision at ats conclusion: 
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NOTWITHSTANDING THIS ORDER and without 
eXpressing any Opinion as to the walue of the 
consideration being offered by Bankeno to 
shareholders of Merland Explorations Limited 
pursuant to Bankeno's take-over bid dated January 
26, 1982, Bankeno may allot and issue to those of 
its shareholders of record on February 16, 1982 who 
are resident in Ontario warrants to purchase common 
shares of Bankeno, as described in the said 
take-over bid and! “také-dver "bid “circular. 


19th February, 1982. 


"Henry Wie Kniow leis’ "BUS Maly hes. 2 
"Ss time ty Pho |: 
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NOTICE 


RE: Bankeno Mines Limited ("Bankeno "), 
Turbo Resources Limited ("Turbo"), and 
Merland Explorations Limited ("Merland") 


AND RE: OSC Section 124 Order Made February 16, 
1982 and Directed to Bankeno, to Turbo 
and to’their réspéetive Officers and 
Directors 


The Ontario Securities Commission, on its own 
motion, has determined under section 140 of the 
Securities Act to amend the above-described section 
124 order as it applies to Bankeno for the sole 
purpose of allowing Bankeno to issue to its 
shareholders of record of February 16, 1982 who are 
resident in Ontario, warrants to purchase common 
shares of Bankeno. 


This amending order is in addition to the 
amending order made yesterday in connection with 
the Bankeno offer to Merland shareholders and like 
the previous amending order carries no suggestion 
of approval by the Commission of the Bankeno offer. 


26/February/82 163B 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF BANKENO MINES LIMITED, 
A SUBSIDIARY OF TURBO RESOURCES LIMITED 


AND 


IN THE MATTER OF 
A TAKE-OVER BID BY BANKENO MINES LIMITED FOR 
SECURITIES OF MERLAND EXPLORATIONS LIMITED 


ORDER 
(Sectivonaudsly) 


UPON the Ontario Securities Commission (the 
"Commission") having made an order on 21 December 
1981 upon the application of Turbo Resources 
Limited ("Turbo") under section 99 of the 
S obit Led CSO ATER SM Gp 05? 19804, Cathb, Crhe, Act”) 
extending the time prior to which shares of Merland 
Explorations Limited ("Merland") shall be taken up 
and paid for pursuant to a follow-up offer 
obligation from 29 December 1981 to 26 February 
Ege: 


AND UPON the Commission of its own motion, 
with the prior consent of Turbo, Bankeno Mines 
Limited and The Toronto Stock Exchange, having 
formed the opinion that to do so would not be 
prejudicial to the public interest; 


IT IS ORDERED pursuant to section 140 of the 
Act that the said order under section 99 of the Act 
be and hereby is varied such that the time prior to 
which shares of Merland shall be taken up and paid 
for pursuant to such follow-up offer obligation be 
and hereby is extended to the close of business on 
Friday, 5 March 19382, 


22nd Rebruary,-19¢2. 


"Henry J. Knowles" TEacs. ME Les 
“Stuart Them” 
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IN THE MATTER OF THE SECURITIES ACT, 
Ri. O0n 1980 9 GHAPTER. 4656 


AND 


LN DHE MATTER OF 
TRANS CANADA OPTIONS INC. 


ORDER 
CSectuon. uo) 


DRON .applnaat tom, eunder sectuon 73 of the 
BiB Uaedat eas AAT oe P Ric. Oren iOS 0usy Cut 0.0, Chie, “FACE. ro 
the Ontario Securities Commission (the 
"Commission") by TRANS CANADA OPTIONS INC. oR CO”) 
for a further extension beyond that granted by the 
Commission's Order of 26 November 1981 of the time 
within which a receipt for a prospectus must be 
obtained from the Director of the Commission (the 
"Director") following the lapse date of the current 
prospectus relating to the securities issued by 
TCO, which lapse date was 11 July 1981; 


AND UPON the Commission being satisfied that 
so to do is necessary to provide further time to 
put into place a scheme providing for use of a 
"summary disclosure document" in conjunction with 
the prospectus and would not be prejudicial to the 
publie interest ; 


IT IS HEREBY ORDERED that the time within 
which a receipt for a prospectus relating to the 
securities issued by TCO must be obtained from the 
Director is extended to 15 March 1982. 
29nd.February;, 1982. 


"Henry J. Knowles" Ese a Makes 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466 


AND 


IN THE MATTER® OF “A..F. “UEPAGCE LIMITED 


ROMGe NIG 
(Section °79) 


UPON the application, filed in completed form 
on January 21, 1982, of Elizabeth Ann Hudson and 
Howard Jerrold Alpert, executors (the "Executors") 
of the estate (the "Estate") of John Beale Hudson, 
deceased, to the Ontario Securities Commission (the 
"Commission ) for a rwling pursuant “to sectton 73 
Of, the Securities Act, “R&SPO. “V9ISCS% 66 (the 
"act™) that certain ‘trades in 31,300 ‘common “shares 
without! ar value "Cche “Shares ™” *in “the -capival of 
A.E. LePage Limited (the "Issuer"), a company 
incorporated under the laws of Ontario, are not 
subject to section 24 or 52 of the Act; 


AND UPON it being represented to the 
Commission that: 


GA John Beale Hudson, a former employee of A.E. 
LePage (Ontario) Ltd... am aftivliate of the 
Issuer, purchased the Shares from the Issuer 
pursuant to the terms of the Issuer's employee 
stock purchase plan (the "Plan"); 


pA By a ruling dated February 2, 1981 pursuant to 
section 73 of the Act, the Commission ruled 
that the issue of securities of the Issuer to 
bona fide full-time employees of A.E. LePage 
(Ontario) Ltd. pursuant to the Plan would not 
pe Subject to section 24 Vor ?s2° of therace, 
provided that; inter alvay*any™ such purchasitg 
employees would not be able to resell the 
securities issued pursuant to the Plan except 
to the Trustee of the Plan or upon further 
application to the Commission; 
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aye Elizabeth Ann Hudson is the sole beneficiary 
of the Estate; and 


4. The Executors propose to transfer the Shares 
to Elizabeth Ann Hudson, who has undertaken to 
the Commission and the Issuer that immediately 
following such transfer she will sell the 
Shares to the Trustee of the Plan pursuant to 
the terms of the Plan; 


AND UPON the Commission being satisfied that 
to. so,rule.woulds not. be: prejudicial .to, the public 
interest; 


NOW THEREFORE IT IS RULED that the proposed 
transfer of the Shares to Elizabeth Ann Hudson and 
the subsequent sale of the Shares by Elizabeth Ann 
Hudson to the Trustee of the Plan are not subject 
to Usectioni 24 of .52, of, tthe Act, 


20 thekebcuaryr «nli98:2.. 


"Henry J. Knowles" MG Gry ene sce 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466 


AND 


IN THE MATTER OF SHELTER CORPORATION 
OF CANADA LIMITED 


ORDER 
(Sections 79(b)(iii); 87(2)(b)and 140) 


UPON the application of Shelter Corporation of 
Canada Limited ("Shelter"), a corporation 
incorporated under the laws of Canada, to the 
Ontario Securities Commission (the "Commission" ) 
pursuant. to sections 79 Cb) (i111 )"and-S/t2Z9tb)* of the 
Securities “Act, R.S -027 19807 <2 466"X thee vAct’) , 
received in completed form November 12, 1981; 


AND UPON certain terms used in this Order 
being defined for the purposes of this Order as 
follows: 


"Association" means the holders of government 
incentive securities being units of undivided 
ownership in a property or properties which 
have been or will be offered pursuant to a 
prospectus; 


"Government incentive securities" means 
securities of a class designated by the 
Commission pursuant to subclause (2) of 
section 15 of the Regulation to the Act or any 
successor to such subclause by way of 
amendment to the Act or the Regulation; 


"Limited Partnership" means a limited 
partnership, units of which, being government 
incentive securities, have been or will be 
offered for public sale pursuant to a 
prospectus; 
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"Unitholders" means those security holders 
forming an Association or holding units of a 
Limited Partnership; 


AND UPON it appearing to the Commission that: 


ee Shetter’ and* certain’ of its affiliates have, as 
issuers and promoters, filed and obtained 
receipts for a number of prospectuses offering 
for distribution in Ontario certain types of 
government incentive securities; 


Dus In every prospectus filed by Shelter or an 
affiliate. Shelter or, an atiirig até us, or ow il t 
be made made responsible for providing to the 
Unitholders financial statements and other 
information with respect to the financial 
results and management of the Association or 
Limited Partnership, as the case may be° 


2. Shelter has previously filed an application 
with the Commission and obtained an order of 
the Commission dated December 13, 1979 (the 
"1979 Order") partially exempting Shelter and 
its affiliates from the financial reporting 
requirements of sections 76(1) and 77 of the 
Act and from the proxy solicitation 
requirements of sections 84 and 85 of the Act 
in respect of government incentive securities 
offered for sale pursuant to prospectuses 
filed by Shelter or an a°““iliate, subject to 
certain conditions’? and 


4. The Commission has requested that Shelter 
bring an application for a variance of the 
1979 Order under section 140 of the Act to 
bring itt "into conformity with “the * current 
standard form of order in respect of public 
offerings in Ontario of government incentive 
securities pursuant to prospectuses; 


AND UPON the Commission being of the opinion 
that to make this order would not be prejudicial to 
the public interest and being otherwise satisfied 
in the circumstances of this particular case that 
there is adequate justification for so doing; 
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NOW THEREFORE IT IS ORDERED, pursuant to 
section 140.of .the;Act,,.that «the,1979 .0rdetebe and 
is hereby varied as hereinafter set forth; 


AND IT IS ORDERED, pursuant .to sections 
79(b)Ci1i1) sand .87.C2) Cb) of tha TA at, sttraty She liex 
and its affiliates be and the same are hereby 
exempted from the requirements of Parts XVII and 
XVIIL of the, Act with respect to atheir .ownpatéains,, 
subject to the terms and conditions that: 


Ls Each Association shall be deemed to be a 
reporting issuer for the purposes of the Act; 


Die Shelter shall have filed with the Commission a 
written undertaking, satisfactory in form and 
content .to,.the Director, to.comply swith vor 
cause to be complied with the requirements of 
PartaxVIiL and.,Pane AVilisot sthe Acts. 4s 
modified herein, in respect of each 
Association or Limited Partnership in respect 
of which a public offering of government 
incentive securities is or has been made 
pursuant to a prospectus filed in Ontario by 
Sheltensor any oLwits rat Gulivares® 


are Except as expressly provided herein, Shelter 
shall comply with or cause to be complied with 
the .requirements :of Parts. XVLLand. XVEDLof 
the Act in respect of the affairs of each 
Association or Limited Partnership; 


4. (a) By written ballots sent to the 
Unitholders each year such Unitholders 
shall be asekd to approve the exemption 
in this paragraph 4; any such exemption 
shall be terminated in respect to any 
Association or Limited Partnership by 
the vote in favour of the termination in 
any year by Unitholders holding not less 
than 25% of the outstanding units or 
limited partnership interests, as the 
case may be, and the result of each such 
vote, in any case, shall be reported in 
writing to the Commission within 10 
business days of the completion thereof; 
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(b) Shelter” shiall"cause"totbe*® filed®with the 
Commission and sent to all Unitholders: 


(i) semi-annual interim financial 
statements with respect to such 
Association or Limited Partnership, 
in*’a@ccordance with@secttont76(1) of 
thew Act’ ‘and 


(ii) interim financial statements with 
respect to such Association or 
Limited Partnership within sixty 
days of the end of any fiscal 
quarter in which a material change 
occurs Inthe atfairs ors such 
Association or Limited Partnership 
prepared in accordance with section 
7601) of ‘the’ Act? fora that® quarter, 
but such statements need not be 
comparative; 


Shelter, on or before March 31 of each 
calendar year,” shall’ send or cause” tothe sent 
to each Unitholder of an Association or 
Limited Partnership sufficient information for 
inclusion in ‘the income’ tax returns of such 
Unitholder with respect to his investment in 
an “Wssdeiation or Limited, Partnership, aswihe 
case may be, the proper income and deductions 
attributable thereto for “completions or such 
Unitholders' income tax returns relating 
thereto, including in every such year an 
explanation of the relevance’ of the 
information for income tax purposes; 


The audited financial statements with respect 
to each Association or Limited Partnership 
required to be filed with the Commission and 
sent to Unitholders pursuant to this Order 
shall be approved by the board of directors of 
Shelter, or of the affiliate of Shelter having 
issued and certified the prospectus relating 
to the Association or Limited Partnership, for 
greater certainty, such affiliate being the 
general partner in the case of a Limited 
Partnership, and the approval shall be 
evidenced by the manual or facsimile 
signatures of two directors of Shelter or the 
affiliate, as the case may be; 
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With respect to any Association or Limited 
Partnership which has been or will be formed 
for the purpose of holding an interest 

in a film (feature length or otherwise), 
that is a government incentive security, 
Shelter shall cause an audited Statement of 
RotaleCost$0f BProdugctaon,ofethe Frim, and ‘a 
copy of the certificate for the film as a 
certified feature length or short production 
by the Secretary of State for Canada to be 
filed with the Commission and sent to all 
Unitholders within 90 days of the fiscal year 
in which principal photography is completed; 


For the purposes of compliance of Sne te with 
the terms of this Order, a reference to an 
officer, a director, the management or the 
board, of _ditectors, ofs a, reporting issuer in 
Parts. XXVit.and-XVii1 of thesAct “or the 
regulations to the Act pertaining thereto 
shall be deemed to be a reference to an 
officer, a director, the management or the 
hoard of da rnectorspota Shelter or. an, atritiate, 
as thecontext may require; 


For the purposes of sections 75 and 131 of the 
Act, those persons or companies in a special 
relationship with Shelter shall be deemed to 
be persons or companies in a special 
relationship with each Association and Limited 
Partnership; and 


The exemption from the requirements of Parts 
KVilL and, XV RLY jof; the, Act. granted.to each of 
Shelter .or i ts..afirviitates wti_oh, respect. to 
their own affairs by this Order shall 
terminate forthwith with respect to Shelter or 
an, affiliate. af Shelter or such affiliate 
shall become a reporting issuer within the 
meaning of section 1(1)(38) of the Act in 
connection with an issue of its own 
securities and shall expressly not apply to 
sich, an sa ff la ate, which. 1s presently, .a 
reporting issuer by virtue of .an issue of its 
Own securities. 


Keb ruany, Ju552.. 


"Henry J. Knowles" YS taare, Thom" 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF AMERICAN CHROMIUM LIMITED, 
BARETTA MINING CORPORATION LTD. AND 
PERRY RIVER NICKEL MINES LTD. 


RULING 
USséection’ 73.) 


UPON the application received on September 4, 
1981 and supplemented with additvonal material on 
September 15, October 23, November 18 and December 
3, 1981 of American Chromium Limited ("American 
Chromium"), Baretta Mining Corporation Ltds 
("Baretta") and Perry River Nickel Mines Ltd. 
("perry River") to the Ontario Securities 
Commassionusorbe .eommecss on. tiorta ruling pursuant 
eo Section To eer the Securities Act, Roo. Or 7 OUs, 
Gnu 6b6ulthew Act )ptbat, certain trades in the 
common shares of a company (the "Amalgamated 
Company") to be formed upon the amalgamation of 
American Chromium, Baretta and Perry River are’ not 
subject to section 9G oreo zi ofprhesgAects 


AND UPON it appearing to the Commission that: 


(a) American Chromium and Baretta are both Alberta 
public companies whose shares are listed on 
the Alberta Stock Exchange; 


(b) Perry River is an Alberta public company whose 
shares are listed on the Vancouver Stock 
Exchange’: 


(c) The boards of directors and the shareholders 
of each of American Chromium, Baretta and 
Perry River and the Court of Queen's Bench of 
Alberta have approved the terms Oc. ao 
amalgamation agreement (the "Amalgamation 
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Agreement") dated August 15, 1981 providing 
for the amalgamation of the three companies to 
form the Amalgamated Company; 


(d);,Applicationshas Seen madesitolj liste the Class A 
common. shares, (the, "Cliass-A,Sharesi')) and the 
Class B common) (non-voting) shares! (the "Class 
B Non-Voting Shares") of the Amalgamated 
Company on the Alberta Stock Exchanges; and 


(e) The acquisition pursuant to the Amalgamation 
Agreement, of. ther Classe AfShatesacgadt cher C lass 
B Non-Voting Shares of the Amalgamated Company 
by the, former shareholders of American 
Chromium, Baretta and Perry River with 
addresses in the Province of Ontario is exempt 
from, the, provisions Gof sectbrons -24Yand 52: of 
the Act by virtue of the exemptions set forth 
ine subparagraphs +348) (SCrJ Venda 7 ROiv C262) of 
the Act; 


AND UPON reading the application and the 
material filed and hearing counsel for the 
applicants and the staff of the Commission; 


AND UPON being satisfied that to make such a 
ruling would not be prejudicial to the public 
interest; 


ET’ LS REREBY:> RULEDE that. the* fi Pst ecrade’ ia any 
Class, AyShare or Chase SeNon=Vottag° Share acquired 
by any of the former shareholders of American 
Chromium, Baretta or Perry River pursuant to the 
Amalgamation Agreement is not subject to the 
provusiotis of sections 24 or 152"of the Aet’ dnléss 
such firsG trade ig a distri pur ron as deEeried "in 
subparagraph! (11 PCits web hthe Act “provided. that: 


lL. AG- the "time “of Tstch' \firee *trade~ or any Class A 
Siiare; \the Chass *A Staree “er or any Class 8 
Non-Voting Share, the Class B Non-Voting 
Shares, are listed and posted for trading on 
the Alberta Stock Exchange ‘and ‘each such trade 
is made through the facilities of such 
exchange; 


2% The Amalgamated Company has filed with the 
Commission all material filed on or after the 
date hereof with either the Alberta Securities 
Commission or the Alberta Stock Exchange; 
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ae The Amalgamated Company: 


(i) DT L@tesbos thes proc Lamationsof .The Alberta 
Bech) 1 hate eae Avena Ro uSe Atl 9S Ope Corel he 
UNew Alberta Act.” ) complies. with» aid soe 
the requirements of the Act applicable 
to, reportingrassuerseas Gf it were a 
reporting issuer as defined in paragraph 
LGL 38 468. thie Act + anid 


(fi fie) after the proclamation of the New 
Alberta Act, compdlaies. wath all. of the 
requirements of the New Alberta Act 
a ppilusca baled Bi, (ict: 


4. The Amalgamated Company, uses, ats best efforts 
to ensure that each person who: 


(i) prior, tout hey proclamataon, of the New 
Alberta, Acti aks wan? tensa ders of othe 
Amalgamated Company as defined in 
paragraph 1 GL)ilje.of, the, Act: complies 
with: the sacrequtriements of Part XxX of the 
ket; 


Ca) after the proclamation of the New 
Alberta. Act is an insider as therein 
defined complies with the requirements 
of the New Alberta Act applicable to 
such insider and files with the 
Commission a copy of all material 
required to.be filed with the Alberta 
Securities Commission pursuant to such 
requirements; and 


(a must because of any requirement of the 
Alberta Stock Exchange file insider 
reports with.that exchange files a copy 
of each such report with the Commission; 
and 


Bis The Amalgamated Company files with the 
Commission, on or before February 28, 1982, a 
copy of the following: 


ra) lists showing the names and addresses 
of the shareholders of record of each of 
American Chromium, Baretta and Perry 
River as at November 27, 1981; 
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(in) lists Showing 
the holders of 
Shates and of 
Sitaiwes: ou stinie 
C7419" the 
Chromium, 
Civ? *42° 19st showine 
of the 


(v) a 
of 
Baretta; 


list showing 


Cua oe, ba Suk 
of 


Perry River; 


showing 


(vii) the prospectus 


or Barvettay were 
and 


the’ tonbil ia: 


(viii)the prospectus 
of Perry River 
distr rauted “te 

3rd December, 1981. 
"Henry J. Knowles" 


Mi A. Simonton” 
"A/T Hol Pantar’ 
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the 


the Class 
Amalgamated Company; 


1981 annual 


Barettasandi Perry Rivers 


Sihvancetvonlidieins 
American Chromium) as 


thes origanat public 


the original 


mames and addresses of 
record of the Chasis iA 


B Non-Voting 


reports of American 


mames and addresses 
Of? record of 
atyiMay, 1978; 


the 


and) addresses 
OG 


the names 
sihranehomlde rs 


AnGmeaAdaiwersicie:s 
SirauiaeinOslueent: Sasol 


the names 
public 


pursuant to which shares 
imutiaiiiy, disurkhbuted to 


pursuant to which shares 
were initially 


the pub. bie, 


VPs tMeDles” 
NS pant. Trhonm" 
ae Mc owebster"™ 
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TIN THE MATTER OF THEY SECURITIES ACT, 
Ros.O. 1980, CHAPTER 466 


AND 


IN THE MATTER OF THE FEATURE LENGTH 
MOTION PICTURE TENTATIVELY ENTITLED "HUMONGUS" 


ORDER 
(Sections 79(b)(iii) and 87(2)(b)) 


UPON the application of Humongus Productions 
Ltdys,] n@ eco por aibi om jinicorpornatied: under Mtive’ laws. of 
Onit:amite, s kGthern" lnsis weim')) to othe Wnt ario: Semur Li es 
Gommiss ion’ (the '"'Commission" )) pursuant) «to sections 
79(Cb) Gii ios eand 8:162 Gb)» sofsiohe Securit uesmicits, 
R.S.0. 1980, «466; (Guhe Act" ap received yan 
completed form on September 29, 1981, in respect to 
the feature length motion picture film tentatively 
entitled "“Humongus" (the "Film"); 


AND UPON it appearing to the Commission that: 


bes The Issuer was incorporated for the sole 
purpose of producing the. Film,and, on closing 
will convey certain property in and rights to 
the Fish sto wureh asemisi x6the nm tUnetholde rei) of 
units of undivided co-ownership interest (the 
“Uaynt sr!) simnthe NFibm seas: set out tm jab imate 
Purchase Agreement between Humongus and the 
Unitholders, (the "Purchase Agreement") 
annexed to a preliminary prospectus dated 
September wo py W98h, scart iniitledi sby nthe thssver , 
filed with the Commission and pertaining to 
the Mivstributron of the Units; 


we Michael Stevenson ("Stevenson") is the sole 
Digeetopsusdle tofirecr Yand tsolerisharehowder of 
thie? ) Issuer’; 


36 Montreal Trust Company will act as Trustee on 
behabt sof the Unithohders: purswant ‘to saicdraft 
Co-ownership Agreement annexed to the 
aforesaid preliminary prospectus; 
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As It 1S appropriate in the circumstances that 
Humongus be responsible for compliance with 
the, Kequiremenit's off iParit's! OAV I Garid) (XV PIT Tot 
the Act. ine wTespect of the affairs of the 
unincorporated assocation comprised of the 
Unitholders (the "Association"); 


AND UPON the Commission being advised that 
Stevenson is aware of the importance of compliance 
by the Issuer with the requirements of this order 
applicable to Humongus; 


AND UPON the Commission being of the opinion 
thats to make this*iorder! would not? *be” prejudieia ite 
they pub lwe cinteresittvand being: ‘satis fired! that "in ttre 
circumstances of this particular case there is 
adequate "Yustriitcation for ‘so doing: 


NOW THEREFORE °LT “ES “ORDERED purisivan t ‘to 
sections 79(b)(C iia); tand 1.87 C2)1Gb) “or Sriveretict tena 
the Issuer be and hereby is exempted from 
compliance with the requirements of Parts XVII and 
AVITI “of the Act’ wrth reepect tor lts” own affaires; 
subject to the terms and conditions that: 


Le The Issuer and Stevenson shall have filed with 
the Commission a written undertaking, 
satisfactory in form and content to the 
Director, kn the ease sof THumongus ‘to comply 
wath it hes »requalr ements; Jo f? Partis: oXV bt saind: eoXVIII 
of ithersAct) im respect: tof ethe afifatriantafiathe 
Asisoicn at Votedas: moditeds thy ipamagraphedcoh this 
order, and in the case of Stevenson to cause 
Humongus to so comply; 


ne Except as expressly provided herein, Humongus 
shall comply with or cause to be complied with 
the reguprememt serof Piagts ox VID cand 2vVblidof 
the. Act in respect of the affainsesef! the 
Association; 


ae Notwithstanding: paragnapl ol! of! tthus fonder, 
Humongus shall not be required to comply with 
the requirements of sections 76(1) and 78 of 
the Act to file with the Commission and send 
to Unitholders interim financial statements of 
the Association, provided that: 
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(a) by a vote of the Unitholders taken at 
each annual meeting of Unitholders a 
majority ofGvotes cast shall approve 
this exemption and the results of such 
votes, in any case, shall be reported in 
writing to the Commission within three 
days of the taking thereof; 


(b) Humongus shall cause to be filed with 
the Commission and sent to all 
Unitholders: 


(i) semi-annual interim financial 
statements of the Association, 
prepared in accordance with section 
26 Cl) softy the Atte: Vand 


(ii) interim financial statements of the 
Associatiion. -for “any: .Eiscakhquarter 
im which -a material “change occurs 
im ther affairs, of the \Assocuatnion, 
prepared in accordance with section 
16 Cl) of sthe Acti; bute such 
statements need not be comparative; 
and 


eS) this exemption shall terminate upon the 
occurrence of a material change in the 
affairs of the Association unless the 
Commission is satisfied that the 
exemption should continue; 


Humongus shall cause an audited Statement of 
Total Costs of Production of the Film and a 
CODYs Piwstie icertiticate for, “une= Film as ia 
certified feature production, by the) Secretary 
of State for Canada to, be filed with the 
Commission and sent to all Unitholders; 


Humongus, on or before March 31 of each year, 
shall cause to be sent to each Unitholder 
sufficient information for inclusion in the 
income tax. return, .of- such, Undthoideay the 
proper income and deductions attributable to 
the investment of such Unitholder in the Film, 
including in every such year an explanation of 
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the relevance of the information for income 
tax) purposes; 


6.. The financial statements of the Association 
required to be filed with the Commission and 
sent? to: all Uniittholderss pursuant to. this, order 
shall be approved by the sole director of 
Humongus and the approval shall be evidenced 
by the manual or facsimile signatures of the 
sole director of Humongus duly authorized to 
signify the approval; 


Jae For the purposes of compliance by Humongus 
with the terms of this order, a reference in 
Parts: XV1U, and XV Bilis of Sthe pact or) the 
regulations to ‘the Act pertaining thereto to 
an officer, director or management of the 
reporting issuer shall be, deemed to be a 
reference tO an officer, director or 
management of Humongus, as the context may 
require; 


8. For the murposes of usectiuons 75: and whit of, ithe 
Act, those persons or companies in a special 
relationship with Humongus shall be deemed to 
be persons or companies in a special 
relationship with the Association; and 


O% The exemption from the requirements of Parts 
KV1IL cand SXVILD, of athe: Act saranted \ to .dumongus 
with respect (tor its own affal ws! (by «this vorder 
shall terminate forthwith if Humongus shall 
become a reporting issuer within the meaning 
of section 1(1)(38) of the Act in connection 
Vithuanlissie, ob etts own, Securities. 


3rd November, 1981. 


"Henry, J. Knowles” “Harty oSa Bray" 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF THE SYNDICATION OF 
THE STANDARDBRED STALLION "FUNDAMENTALIST" 


RULING 
CSieicitiauon) aes) 


UPON the application, received in completed 
form on 5 January 1982 and supplemented on 25 
January and 10 February 1982, of Messrs. George 
Segals dd Segad" Gener Ruegle Réel e” )agis tephen 
Herman. ('Herman™) andyJohn, Lang; C'Lang’)) for sa 
rulingebys the,Ontario Securities Commission (the 
"Commission") pursuant to section 73 of the 
Carly iineckh Act. Rass Poo0ey co. 00 Cine mee Jetted 
ge ctsoms, Ola ands 52, of. thet Act, do-mot. apply tomche 
sale wand distrubutiion, ofsicertaim. units) ot anterest 
(the "Units") in the standardbred stallion 
Tf wedamentalist ands ithate sectaon 2a,o0f, the Act 
does. note dappatys thoy st hes pres-adke) fof Unwies:; 


AND UPON it being represented to the 
Comm uss, ton, Chat. : 


Ly Fundamentebisthe.se owned by iS egaletand Riee. <:, 
each of whom is a resident of the United 
States of America; 


Dr. it is proposed that a syndicate (the 
"Syndicate") be formed to purchase Gist.) elo 
Fundament alust from, Segal jand, Kaegle; 


Die the Syndicate shall be comprised of the 
purchasers of an aggregate of not less than 24 
and notemore,.than 40.)Units of ,the Syndicate 
(subject to waiver of the minimum condition by 
Segal and Riegle) each Unit entitling the 
holder thereof to: 
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(a) an undivided 2.5% ownership interest in 
Fundamentalist; 


(b) three free non-cumulative breeding 
bookings to Fundamentalist in each year, 
without guarantee of a live foal, which 
bookings may be sold or pooled in 
accordance with the terms of a syndicate 
agreement (the “Agreement") in the form 
accompanying the within application; and 


(cy) a 245% share in the profits, if any, 
derived through the sale of breeding 
bookings to Fundamentalist, if any, 
additional to the breeding bookings 
referred to in (b) above; 


oe the purchase price of each Unit is $30,000 
payable in instalments over four years with 
interest on the unpaid principal at 124 per 
annum, the unpaid purchase price to be secured 


by a promissory note and vendors! lien in 
favour of Segal and Riegle; 

oe Units may be subscribed for and purchased only 
by persons: 
(a) who are personally known to at least one 


of Segal, Riegle, Herman and Lang; 


(b) who are members of the Canadian 
Standardbred Horse Society or Canadian 
{Trotting Agscetacion “or “tie United 
States Trotting Assocration; and 


Ce) who, ff ,resident. in. Ontdrro,"erther , 


(i). own an interest in a standardbred 
brood mare or racehorse, Or 


(ii) are actively engaged in the 
standardbred inhdtistry*’ as’ @’ trainer 
or driver licensed as such by the 
Ontario Racing Commission; 


6. transfer of Units may be made only to persons 
described in 5(b) and (c) above and subject to 
rights of firet refusal in favour of other 
Unitholders generally, and subject to prior 
approval of Segal and Riegle pending payment 
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in full of the purchase price of the Unit 
or Units being transferred; 


is Fundamentalist shall stand at stud at the farm 
of Lang situate in Ontario, and the Syndicate 
shall be managed jointly by Herman and Lang, 
each™of*whom Ys a resident of Ontario; 


8. no management fee shall be payable to Lang or 
Herman, save and except that Lang shall be 
entitled to 12 free breeding bookings to 
Fundamentalist in each year, without guarantee 
ot) arvlive foals 


oF. purchasers, of Units. shall be parties to the 
Agreement and, prior to purchsing any Unit or 
Units, shall, be provided with an offering 
memorandum (the "Memorandum") in the form 
accompanying the within application; and 


10. the Memorandum contains a contractual right of 
action which reasonably corresponds to the 
rights provided in section 126 of the Act, and 
states that Segal and Riegle have appointed a 
representative for service resident in Ontario 
in furtherance of the enforceability of such 
contractual right of action; 


AND UPON the Commission being satisfied that 
'6.4da.,cdhweuid- oot, be ;preiudicial,.ta the public 
interest; 


IT IS RULED that the intended first trades of 
Units as described in and upon and subject to the 
terms and conditions contained in the Agreement and 
the Memorandum are not subject to section 24 or 52 
of the Act; 


AND IT IS FURTHER RULED that any subsequent 
trades of Units are not subject to section 24 of 
the Act. 
25th, February, 1982. 

"Henry J. Knowles" "Stuart. Thom" 


‘AT. Holland” 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF CAP APPLIANCE PURCHASERS INC. 


RULING 
(Section 73) 


UPON the) .application filed™ in “completed form 
on December 21, 1981 by CAP Appliance Purchasers 
inc, iC CAP’) sa yeompany aincor porated” under’ the “laws 
of Ontario,” under. section 75) of the securmeies Act, 
R. SO nel980; eshooeCehe — Ac )’ Cor Petre sOneanto 
Securities Commission (the "Commission") for a 
ruling ‘thatitcertain trades! mm rcommom “strares (the 
"Common Shares") of CAP are not subject to section 
2a: OF £5 2) Of Gene Sack; 


AND UPON reading the application and the 
recommendation of the Commission staff; 


AND UPON the Commission being satisfied that 
to $0 ‘rule swould' not Dedpre judicial "to teheltpub 1 re 
interest; 


GT 1S GRULED *thae tee * tis's wet thy 1CAP tot *up to 
100,000 Common Shares to any appliance dealer that 
has entered into business arrangements with CAP 
whereby CAP agrees to provide certain purchasing 
services to such appliance dealer (a "Member" ) is 
not Subjecinto, sectronsZeton MZ ePtthe, Mae ; 
provided that: 


ee CAP shall not issue any of the Common Shares 
to any person or company other than a Member; 


2 No Member shall trade in any of such Common 
Shares, other ¢thianrto iGkPisedx cept) sin 
accordance with ithe\ *articles: sand™ by=1aws / of 
CAP and with the prior written consent of the 
Commission; 
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CAP shall” provide a: Copy of thits* ruling to 
each holder of Common Shares and to each 
prospective Member; 


All certificates for Common Shares issued on 
Sr after the date of this ruling by “CAP shalt 
be inscribed with a legend indicating that 
every trade in such Common Shares by the 
holder thereof is prohibited except in 
accordance with this ruling; 


CAP shall send to each holder of the Common 
Shares, within 140 days from the end of its 
financial year, its financial statements as 
described in subsection 77(1) of the Act; 


CAP shall send to each holder of the Common 

Shares an information circular as defined in 
paragraph 83(a) of the Act with or prior to 

the giving of the notice of a meeting of the 
holders of its common Shares; and 


CAP shall file annually with the Commission a 
certificate of an officer of CAP certifying 
that CAP has complied with paragraphs (7) and 
C8), ot this. ruling. 


25th February, 1932.. 


"Henry J. Knowles" MS 'tuart chem, 


ey Ea 


Holland" 
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RESCINDING ORDERS 


CARD LAKE COPPER MINES LIMITED 


The cease trading order dated October 16, 1981, 
continued October 30, 1981. was rescinded February 23, 


1982, the company being now up-to-date with its 
filings. 


and 


CONTINUING CEASE TRADING ORDERS 


MERIT EXPLORATIONS INC 


The cease trading order dated February 8, 1982, 
continued February 22, 1982, pending the company 
eomplying with Part AVIT of the Securities Act: 


was 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF MOLCO INDUSTRIES LIMITED 


EXTENDING ORDER 
(Section 1233) 


UPON the Ontario Securities Commission (the 
“Commission”) having made a temporary order (the 
"Temporary Order") on January 14, 1982, that trading 
should cease in forthwith in ten million, five hundred 
seventy-nine thousand, two hundred thirteen 
(10,579,213) common shares. of MOLCO INDUSTRIES LIMITED 
now owned legally or beneficially by NUBAR LIMITED of 
Orillia, "Gntarfo; 


AND UPON the Commission on January 28, 1982 
having extended the Temporary Order to expire on 


February 15, 1982; 


AND UPON satisfactory evidence not having been 
provided to the Commission; 


AND UPON the Commission considering it necessary 
to extend the Temporary Order; 


IT IS ORDERED pursuant to section 123(3) of the 
Securities Act, R.S.0. 1980, c.466 that the Temporary 


Order be and it hereby is extended to such time as: 


1) satisfactory evidence shall be provided to 
the Commission, or 


2) a hearing of this matter shall have been 
completed, 


whichever shall first occur. 


5th February, 1982 


"Henry J. Knowles” “Edgar S. Miles” 
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NOTICE 


O.S.C. POLICY STATEMENTS 


REVOCATION OF CERTAIN POLICIES 


20, November,1981L the Bulletin carried .notice of 
preliminary recommendations made by a committee to review 
existing 0.S.C. Policy Statements and composed of members of 
the securities law bar. Among the recommendations was the 
identification of a number of policy statements that, for 
reasons set,outrsiny;the notice, might. be repealed 
immediately. 


The comment period on these preliminary recommendations 
having expired 31 December 1981 and the Commission not 
having been apprised of any reason why the policy statements 
so identified should. not be repealed, the Commission hereby 
repeals the followam@:0 .S¢CchPo la cy iSteatementisme fife cts ver25 
February 1982: 


3=01 FEE CALCULATION FOR ANNUAL REFILING OF 
PROSPECTUS 
3-04 PRELIMINARY PROSPECTUSES AND PROSPECTUSES 


(*** as to sections 2 and 3 thereof only ***) 


3-05 REQUIREMENTS WITH RESPECT TO FINANCIAL 
DISCLOSURE IN STATEMENT OF MATERIAL FACTS 
(REGULATION 49(1) AND SECTION 58(2)) 


2-00 REGISTRATION -- NON-RESIDENTS 

3-09 TRANSFER OF SALESMEN 

Be PREPARATION OF INSIDER TRADING REPORTS 
o=15 INTTLIAL INSIDER TRADING REPORTS. --= THE 


FILING OF. 'NGEG" “REPORTS 


BD DELINQUENCY “IN BLDING ‘UNDER**PART XDY, 
SECURITTES@ACT,;, 1966 


a= 15 GROUNDS FOR EXEMPTIONS, NON-ONTARIO 
COMPANIES’ -~- PARTS X, AI AND XIt 

3747 RECOGNITION OF TORONTO STOCK EXCHANGE 

3°25 INSIDER TRADING REPORTING: FAILURE 


TOMPTLE/ LATE “FILING 
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a 2a EXPLANATORY. NOTICE == EXEMPTIONS FROM 
REGISTRATION AND PROSPECTUS REQUIREMENTS 


3-30 TERM-PREFERRED SHARES: DISCLOSURE 
IN FINANCIAL STATEMENTS 


a RIGHTS OFFERING: STAND-BY UNDERWRITING 
OR OPTIONS TO PRINCIPAL ‘SECURITYHOLDERS’ 


See 3 2 BUSINESS AND ASSET COMBINATIONS: 


SHAREHOLDERS' APPROVAL: MAJORITY OF 
THE MINORITY TEST 
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EXPLANATORY NOTES 


Information contained in this section has been summarized from insider reports 
filed with the Commission. 


The name of the issuer is followed by a brief description of the class of 
security the name of the person or company reporting and his or its 
relationship to the issuer. If a person has an indirect interest in the 
securities reported, e.g., through holding companies, affiliate companies, 
partnerships, trusts or other entities, this is shown. Symbols are used in 
the column "Transaction and Ownership Symbol" to indicate the nature of 
ownership i.e., direct or indirect. Similarly the character of transactions 
is indicated provided the transactions are other than a purchase or sale. 
(See guide to symbols below): 


GUIDE TO SYMBOLS 
RELATIONSHIP (appearing after the name reported) 
woe - Beneficial Owner (direct or indirect) of equity shares of a 
reporting issuer carrying more than 10% of the voting 
rights attached to all equity shares of the reporting 
issuer outstanding. 


ee - Director of principal reporting issuer. 


sy Bie - Director of an issuer or a reporting issuer which is an 
insider or subsidiary of the principal reporting issuer. 


i - Exercises control or direction (direct or indirect) of 
equity shares of a reporting issuer carrying more than 10% 
of the voting rights attached to all equity shares of the 
reporting issuer. 


eo - Senior Officer of principal reporting issuer. 


SL ~- Senior Officer of an issuer or a reporting issuer which is 
an insider or subsidiary of the principal reporting issuer. 


NATURE OF OWNERSHIP 
No Symbol - Securities are beneficially owned directly. 
Symbol #1 - The reporting person or company beneficially owns and/or 


has control or direction over securities which are held by 
a company, associate, partnership, trust or other entity. 


CHARACTER OF TRANSACTION 


No Symbol- purchase or sale “x” - internal 

“ar - bequest or inheritance "Q" - qualifying shares 

wl —- compensation ua be - redeemed (called, Matured) 
"E" - exchange or conversion "T" - stock dividend 

—e" - exercise of rights, etc. fa - stock split 

af Pg - gift “ - exercise of option 

mt - initial report a - distribution 


*Returned for reconciliation purposes. 
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TAKE-OVER BIDS, ISSUER BIDS 


GROSMONT RESOURCES LTD. 
(OFFEROR) 


TOUCHE, THOMSON AND YEOMAN EXPLORATION PARTNERSHIP (1976) 
(OF FEREE) 


TOUCHE, THOMSON AND YEOMAN EXPLORATION PARTNERSHIP NO.2 (CHIPEWYAN) 
(OFFEREE) 


T.T.Y. PARAMOUNT EXPLORATION PARTNERSHIP (1978) 
(OFFEREE) 


T.T.Y. PARAMOUNT PARTNERSHIP NO.4 
(OFFEREE) 


T.T.Y. PARAMOUNT PARTNERSHIP NO.5 
(OFFEREE) 


ONTARIO ENERGY RESOURCES LTD. 
) (OFFEROR) 


SUNCOR INC. 
(OFFEREE) 
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CONTINUOUS DISCLOSURE FILINGS 


MATERIAL RECEIVED PURSUANT TO THE ACT & REGULATIONS 


A ANNUAL FINANCIAL STATEMENTS 

B INFORMATION CIRCULAR (FORM 30) OR REPORT (FORM 28) 
a INTERIM FINANCIAL STATEMENTS 

D TAKE-OVER, ISSUER BIDS AND RELATED MATERIAL 

E OTHER REPORTS 

F REPORT OF MATERIAL CHANGE (FORM 27) 


AGNICO-EAGLE MINES LIMITED 

ALBANY OIL & GAS LIMITED 

ALCAN ALUMINUM LIMITED 

ALLIED CORPORATION 

ARBOR CAPITAL RESOURCES INC. 
ATLANTIC RICHFIELD COMPANY 
AUTOCROWN CORPORATION, LIMITED 

AZL RESOURCES, INC. 

BANK OF MONTREAL 

BANKENO MINES LIMITED 

BAR RESOURCES LIMITED 

BARNWELL INDUSTRIES INC. 

BAVARD RESOURCES LIMITED 

BELL CANADA 

BIGHART OIL AND GAS LTD. 

BRITISH COLUMBIA TELEPHONE COMPANY 
BROULAN REEF MINES LIMITED 

CAMCHIB RESOURCES INC. 

CANADA CEMENT LAFARGE LTD. 

CANADA DEVELOPMENT CORPORATION 
CANADA NORTHWEST LAND LIMITED 
CANADIAN FOUNDATION COMPANY LTD. 
CANADIAN GENERAL ELECTRIC COMPANY LIMITED 
CANADIAN IMPERIAL BANK OF COMMERCE 
CANADIAN PACIFIC LIMITED 

CARA OPERATIONS LIMITED 

CARLING O'KEEFE LIMITED 

CARMA LTD. 

CHARRIOT RESOURCES LTD. 

CHIEFTAIN DEVELOPMENT CO. LTD. 
COASTAL INTERNATIONAL LTD. 
CONSOLIDATED PROFESSOR MINES LIMITED 
CONSUMERS' GLASS COMPANY LIMITED 
CROWN TRUST COMPANY 

DOMINION STORES LIMITED 

EAGLET MINES LIMITED 

ELECTROHOME LIMITED 

FATHOM OCEANOLOGY LIMITED 

FINNING TRACTOR & EQUIPMENT COMPANY LIMITED 
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FIRST CITY FINANCIAL CORPORATION LTD. 
FRUEHAUF CANADA INC. 

G & H STEEL INDUSTRIES LIMITED 

G.M. RESOURCES LIMITED 

GENERAL AMERICAN OIL COMPANY OF TEXAS 
GEOLEX RESOURCES LTD. 

GLOBAL COMMUNICATIONS LIMITED 

GOLDEX MINES LIMITED 

GREY GOOSE CORPORATION LIMITED 
GUARANTY TRUST COMPANY OF CANADA 

GULF & WESTERN INDUSTRIES, INC. 

GULF CANADA LIMITED 

GULF OIL CORPORATION 

HALEY INDUSTRIES LIMITED 

HALLIBURTON COMPANY 

HAYES-DANA INC. 

HEADWAY PROPERTY INVESTMENT 77-1 
HIRAM WALKER RESOURCES LTD. 

HUDSON BAY MINING AND SMELTING CO. LIMITED 
HUGHES TOOL COMPANY 

IMPERIAL OIL LIMITED 

INDAL LIMITED 

INEXCO OIL COMPANY 

INTER-ROCK OIL COMPANY OF CANADA LIMITED 
INVERMERE RESOURCES LTD. 

INVESTORS GROUP, THE 

JOFFRE RESOURCES LTD. 

K-TEL INTERNATIONAL, INC. 

KALROCK DEVELOPMENTS LIMITED 

KERR ADDISON MINES LIMITED 

L. K. RESOURCES LTD. 

LEISURE WORLD NURSING HOMES LTD. 
LUCKY STAR, THE 

LYNDEX EXPLORATIONS LIMITED 

MacMILLAN BLOEDEL LIMITED 

MAJESTIC WILEY CONTRACTORS LIMITED 
MARSHALL MINERAL CORP. 

MAYOTTE PROPERTY INVESTMENTS 

McINTYRE MINES LIMITED 

MDS HEALTH GROUP LIMITED 

MERIDIAN CONCEPTS LTD. 

MICC INVESTMENTS LIMITED 

MOLSON COMPANIES LIMITED, THE 

MPG INVESTMENT CORPORATION LIMITED 
MUNICIPAL SAVINGS & LOAN CORPORATION 
MUSCOCHO EXPLORATIONS LIMITED 

N RD MINING LTD. 

NABU MANUFACTURING COMPANY 

NEW BRUNSWICK TELEPHONE CO. LTD., THE 
NEW DIMENSION RESOURCES LIMITED 

NEW PROVIDENCE DEVELOPMENT COMPANY LIMITED, THE 
NEWFOUNDLAND CAPITAL CORPORATION LIMITED 
NORDAIR LTD. 

NORMICK PERRON, INC. 

NORTHERN TELECOM LIMITED 

NORTHLAND OILS LIMITED 

NOVA SCOTIA SAVINGS & LOAN COMPANY 
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NUINSCO RESOURCES LIMITED 

NUMAC OIL & GAS LTD. 

O'BRIEN ENERGY & RESOURCES LIMITED 
OCCIDENTAL PETROLEUM CORPORATION 
OCELOT INDUSTRIES LIMITED 

OSHAWA GROUP LIMITED, THE 
PACIFIC “NORTHERN GAS LTD. 

PAMOUR PORCUPINE MINES LIMITED 
PAN CANA RESOURCES LTD. 

PE FRO-CANADA ENTERPRISES INC. 
PESROTECH; ENC? 

PLACER DEVELOPMENT LIMITED 

POWER CORPORATION OF CANADA 
PRECAMBRIAN SHIELD RESOURCES LIMITED 
QUEENSTON GOLD MINES LIMITED 
REDLAW INDUSTRIES INC. 

REDPATH @NDUSTRIES LIMITED 

RET CHHOUD LIMITED 

RESOURCE SERVICE GROUP LTD. 
ROGERS CABLESYSTEMS” INC: 

ROVAL TRESTCO LIMITED 

SANRETA OILS & GAS RESOURCES LTD. 
SCEPTRE RESOURCES LIMITED 

ScOrT PAPER LIMITED : 
SCURRY-RAINBOW OILS LIMITED 

SEEL MORTGAGE INVESTMENT CORPORATION 
SHEPHERD PRODUCTS: LIMITED 

SLATER STEEL ENDUSTRIES GIMITED 
STANDARD TRUSTCO LIMITED 

Silmer ROCK “FREON NINES “DIMITED 
SUNCOR INC. 

TALISMAN MINES LIMITED 
TANGLEWOOD PETROLEUM CORPORATION 
TECK “CORPORATION 

TELEDYNE CANADA LIMITED 


THIRD CANADIAN GENERAL INVESTMENT TRUST LIMITED 


TIBER RESOURCES (LTD. 

TORONTO SUN PUBLISHING CORPORATION, THE 
TRANS MOUNTAIN PIPE LINE COMPANY LIMITED 
TRIMAC LIMITED 

TRIMARK CANADIAN FUND 

TRIMARK FUND 

TRINITY CHIBOUGAMAU MINES LIMITED 
TRINITY RESOURCES “LTD. 

TURBO “RESOURCES “GIMITED 

UNITED ASBESTOS INC. 

UNITED CANSO OIL & GAS LTD. 

UNIVERSAL FUELS COMPANY 

UNIVERSAL SAVINGS AMERICAN FUND 
UNIVERSAL SAVINGS EQUITY FUND LIMITED 
UNIVERSAL SAVINGS INCOME FUND 
UNIVERSAL SAVINGS JAPAN FUND 

UNIVERSAL SAVINGS NATURAL RESOURCE AND ENERGY 
VENPOWER LIMITED 

VS SERVICES LTD. 

WAINOCO OIL CORPORATION 

WAJAX LIMITED 
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WALKER-HOME OIL LTD. aA 
WARREN EXPLORATIONS LIMITED E 
WEBBWOOD MOBILE HOME ESTATES LIMITED CE 
WESTCOAST TRANSMISSION COMPANY LIMITED E 
WESTFORT PETROLEUMS LTD. E 
WESTINGHOUSE CANADA INC. E 
WESTMIN RESOURCES LIMITED E 
WHONNOCK INDUSTRIES LIMITED E 
WILLIAM MOSGROVE TOWER APARTMENT PROJECT AB 
ZEPHYR RESOURCES LTD. a 
ZONE RESOURCES LIMITED E 
ABERFORD RESOURCES LTD. E 
AIR CANADA E 
AMERICAN CHROMIUM LIMITED E 
AWARD RESOURCES LTD. E 
CABLESHARE INC. E 
CORREDA OLLS «LUD. E 
DOMINION TRUST COMPANY, THE ArBREe 
INTERNATIONAL PAPER COMPANY E 
INTERNATIONAL SYSTCOMS LTD. E 
JAPAN FUND, INC., THE A 
ROCK ORE EXPLORATION & DEVELOPMENT LIMITED Ae 
SPERRY CORPORATION C 
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NEW ISSUE AND SECONDARY FINANCING 


ALBERTA ENERGY COMPANY LTD. 


Final receipt issued February 19, 1982 for prospectus dated 
February 18, 1982 qualifying for sale in Ontario 2,400,000 15% 
cumulative redeemable retractable first preferred shares, 
Series A at a price of $25.00 per share to net the company 
$58,110,000 before issue expenses estimated at $200 ,0002 7 "The 
shares are retractable at the option of the holder on or before 
November 21, 1986 or November 21, 1991. In addition, the 
shares may be converted into a further series of first 
preferred shares, if the company elects to create such a 
further series on or before October 21, 1986 or October 22, 
1991. 


Underwriters: Pitfield Mackay Ross Limited 
Richardson Securities of Canada 
Wood Gundy Limited 
McLeod Young Weir Limited 
Midland Doherty Limited 


BOLTON TREMBLAY MONEY FUND 


Final receipt issued February 17, 1982 for the prospectus dated 
January 30, 1982 offering “shares”, which are redeemable units 
of beneficial interest in an open-end investment trust, at net 
asset value plus commission. 


A summary statement was filed concurrently with the prospectus 
dated January 30},6b982.% 


Distributor: Bolton, Tremblay Funds Inc. 


INVESTORS MUTUAL OF CANADA LTD. 


Final receipt issued February 19, 1982 for a prospectus dated 
February 16, 1982 offering for sale, in Ontario gon ra 
continuous basis, mutual fund shares of the fund at net asset 
value plus a sales charge. A summary statement was filed 
concurrently with the prospectus. 


Principal Distributor: Investors Syndicate Limited 
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NOVA, AN ALBERTA CORPORATION 
Final receipt issued February 1/7, 1982 for a prospectus dated 
February 15, 1982 offering for sale in Ontario 2,500,000 15% 
cumulative redeemable first preferred shares (par value $25) at 
a price to the public of $25 each, to net the company 
$60,625,000 before expenses of issue. 


Underwirters: Dominion Securities Ames Limited 
Pitfield Mackay Ross Limited 


PRELIMINARY PROSPECTUSES WITHDRAWN 


RONRICO EXPLORATIONS LTD. 


Preliminary prospectus dated October 30, 1981 has been 
withdrawn by the company. 


TRANSALTA UTILITIES CORPORATION 


The TransAlta Utilities Corporation prospectus dated November 
18, 19885 offering, fi tet preferred shares has been withdrawn at 
the request of the Corporation. 


PRELIMINARY PROSPECTUS CLOSED 


SOGEVEX INC. 


Pursuant to Section 27(1)2 of the Regulation under the 
Securities Act, the file relating to the preliminary prospectus 
dated November 6, 1981 of Sogevex Inc- has been closed. 


RIGHTS OFFERING 


BANK OF MONTREAL SHAREHOLDER DIVIDEND REINVESTMENT AND SHARE 
PURCHASE PLAN 


Material relating to a dividend reinvestment and share purchase 
plan has been delivered to, and accepted by, the Commission. 
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PRELIMINARY PROSPECTUSES RECEIVED 


Februarya's 1d 982 


General Motors Acceptance Corporation National Issue - Ontario 
of Canada Limited 


Offering $ *, * % Notes due * (unsecured) at a price of * plus 
accrued interest, if any. 


Underwriters: Dominion Securities Ames Limited 


Wood Gundy Limited 
Pemberton Securities Limited 


February 19, 1982 
Bateman Bay Mining Company Inc. 
Offering to holders of shares the right to purchase one share 
for each four shares held at a price of 10¢ per share. 
TransCanada PipeLines Limited National Issue - Ontario 


Offering $ *, * % sinking fund debentures, Series I (unsecured 
and redeemable) at a price of * and accrued interest, if any. 


Underwriters: Nesbitt Thomson Securities Limited 
Wood Gundy Limited 


McLeond Young Weir Limited 
Midland Doherty Limited 


February 22, 202 
Southam Inc. National Issue - Ontario 


Offering $ *, * 4 debentures due 19* (unsecured and redeemable) 
at a price of * and accrued interest, if any. 


Underwriters: Dominion Securities Ames Limited 
Burns Fry Limited 
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Februatyo vous oo. 
TransAlta Utilities Corporation National Issue - Alberta 
Offering $ *, * % secured sinking fund debentures, Series J 
(redeemable) at a price of * and accrued interest, if any, to 
yield * &%. 
Underwriters: Merrill Lynch, Royal Securities Limited 


TransAlta Utilities Corporation National issue - Alberta 


Offering S *,. °* 2 Lire preferred shares (redeemable ) at a 
price of $§ * per share. 


Underwriters: Merrill Lynch, Royal Securities Limited 


Amendment Received 


February 219 g¢ch9 S32 
Geovex Petroleum Corp. 


Amendment #1 dated February 18, 1982 to prospectus dated 
November 18, 1982. 
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TERMINATIONS 


SECURITIES 


SECURITY ISSUER 


26/February/82 


Karisons Blueburner Systems Ltd., 
Unie 2257, 

80 Barbados Blvd., 

Scarborough, Ontario, 

Mig Ks 

(effective February 19, 1982) Lapsed 
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NOTICES 


PERSONNEL NOTICE 
Oro.0. POLICY STATEMENTS 
REVOCATION OF CERTAIN POLICIES 
TURBO/MERLAND/ BANKENO 
NOTICE 
1981 REPORT OF HENRY J. KNOWLES, Q.C. 
CHAIRMAN 0O.S.C. 


DECISIONS ORDERS AND RULINGS 


SECTION 22 RULING 

SECTION 140 RULING Lo6B, 
SECTION 99 RULING 

SECTION 73 RULING 16537, 
SECTION 7/9 RULING 

SECTION 87 RULING 

SECTION 123 RULING 

POLICIES 


0.S.C POLICY STATEMENTS REVOCATION OF 
CERTAIN POLICIES 


TAKE-OVER BIDS, ISSUER BIDS 


GROSMONT RESOURCES LTD (OFFEROR) 
TOUCHE, THOMSON AND YEOMAN EXPLORATION 
PARTNERSHIP 1976 (OFFEREE) 


TOUCHE, THOMSON AND YEOMAN EXPLORATION 
PARTNERSHIP NO. 2 (CHIPEWYAN) (OFFEREE) 
T.T.~Y.» PARAMOUNT EXPLORATION 
PARTNERSHIP (1978) (OFFEREE) 


157B, 


166B, 


T.T.Y PARAMOUNT PARTNERSHIP NO. 4 (OFFEREE) 
T.T.Y PARAMOUNT PARTNERSHIP NO. 5 (OFFEREE) 


ONTARIO ENERGY RESOURCES LTD (OFFEROR) 
SUNCOR INC. (OFFEREE) 


NEW ISSUE AND SECONDARY FINANCING 


ALBERTA ENERGY COMPANY LIMITED 
BOLTON TREMBLAY MONEY FUND 
INVESTORS MUTUAL OF CANADA LTD 
NOVA, AN ALBERTA CORPORATION 


161B, 


ieee 


75A 


10E 


NAME 





243978 ALBERTA LTD Sag? 155B 
ALBERTA ENERGY COMPANY LTD 29K 
AMERICAN CHROMIUM LIMITED ey fe 173B 
BANK OF MONTREAL SHAREHOLDERS DIVIDEND 

REINVESTMENT AND SHARE PURCHASE PLAN 30K 
BANKENO MINES LIMITED 78A, 156B, 1588; 1618, L645 
BARETTA MINING CORPORATION LTD S78 173B 
BOLTON TREMBLAY MONEY FUND 29K 
CAP APPLIANCE PURCHASERS INC. 184B 
CARD LAKE COPPER MINES LIMITED §.123 16D 
COCKFIELD BROWN INC. S22 155B 
COTTRELL, JOHN 75A 
EXTENDICARE LTD So22 155B 
GROSMONT RESOURCES LTD 61 
HERMAN, STEPHEN 181B 
"“HUMONGUS" S894. 3.87 ay a 
HUMONGUS PRODUCTIONS LTD S79. ies L773 
INVESTORS MUTUAL OF CANADA LTD 29K 
LANG, JOHN 181B 
EEBPAGE,.AcEs BIMETED ee RS) 166B 
MERIT EXPLORATIONS INC. Sc tz 16D 
MERLAND EXPLORATIONS LIMITED 78A, 156B, 158B, 161B, 1648 
MOLCO INDUSTRIES LIMITED Sipul 23 17D 
NOVA, AN ALBERTA CORPORATION 30K 
NUBAR LIMITED Sie 25 17D 
ONTARIO ENERGY RESOURCES LTD 61 
PERRY RIVER NICKEL MINES LTD S473 173B 
RIEGLE, GENE 181B 
SEGAL, GEORGE 181B 
SHELTER CORPORATION OF CANADA LIMITED Sr hits Seid aise nu 

168B 

SIGNUM COMMUNICATIONS INC. mG) 1555 
STANDARDBRED STALLION FUNDAMENTALIST ati KS 181B 
STEVENSON, MICHAEL Sie oe aa Oe 177B 
SUNCOR INC. 61 
T.T.Y. PARAMOUNT EXPLORATION PARTNERSHIP (1978) 61 
T.T.Y. PARAMOUNT PARTNERSHIP NO. 4 61 
T.T.Y. PARAMOUNT PARTNERSHIP NO. 5 61 
TORONTO STOCK EXCHANGE Sieni2p2 L508 
TOUCHE, THOMSON AND YEOMAN 

EXPLORATION PARTNERSHIP NO. 2. (CHIPEWYAN) 61 
TOUCHE, THOMSON AND YEOMAN 

EXPLORATION PARTNERSHIP 1976 61 
TRANS CANADA OPTIONS INC. S273 165B 
TRAVIS, VANCE KENNETH 156B, 157B 
TURBO RESOURCES LIMITED 78A, 156B, 158B, 161B, 164B 
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